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Published monthly by the International Monetary Fund at 1818 H Street, N. W., 
Washington 25, D. C. Subscription price in the United States $5.00 per year. Single 
copy price $1.00. For subscription prices in other countries see inside of front cover. 

Entered as Second-Class Matter June 10, 1946, at the Post Office at Washington, 
D. C., under the Act of March 3, 1879. 


SOURCES. Statistics are derived mainly from official sources in the 
respective countries, from direct communications from the countries, and 
from the United Nations. Statistics on cost of living are obtained from the 
International Labor Office; those on foreign trade, wholesale prices, pro- 
duction, and national income are obtained mainly from the Statistical 
Office of the United Nations. Data on the International Bank for Recon- 
struction and Development and the table on I.B.R.D. and Government 
Bonds—New York, London, Zurich, Amsterdam, and Stockholm are pro- 
vided by the Bank. 


UNITs. The word “billion” is used to mean 1,000 million. In accord- 
ance with a practice agreed upon by the Statistical Office of the United 
Nations and the Specialized Agencies, all index numbers are published, 
wherever possible, on the base of 1937100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. Fiscal years, 
or years and months in other calendars are indicated in the Country Notes 
when used, and the data are shown under the year or month including the 
larger part of the time period covered by the data. Data for fiscal years 
ending June 30 are shown as of the calendar year in which the fiscal year 
ends. Owing to rounding, totals do not always correspond exactly to the 
components shown. 


DEFINITIONS. The series used are defined in general terms in the 
Introductory Notes to International Financial Statistics which appear in 
the January and July issues of each volume. Further description is given, 
country by country, in the Country Notes. Numbered footnotes at the 
bottom of each country page are reserved for drawing attention to specific 


differences between the data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either that a figure 
is zero or less than half the final digit shown, or that the item called for 
did not exist. The non-availability of data is indicated by dots (....). A 
horizontal line drawn across a column of figures, or a double triangle ( Xx ) 
inserted in a row of figures, indicates an interruption in the comparability 
of series or a change in the unit in which the series is reported. In such 
cases the nature of the non-comparability is indicated in the Country Notes. 
In the country tables figures covering more than one month or one year are 
centered in the period to which they refer and their coverage is indicated 
by arrows extending on either side. 
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Statement Recently Published by The Netherlands—1947, 1948, 1949 


This statement has been derived from exchange control records and differs from that given in the Country Notes, page 171. In particular, 
exports and imports as shown here exclude entrepot trade. Source: Annual Report of the Netherlands Bank, 1949. 
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The exchange adjustments of last September were followed by 
an abrupt reversal of the movement of international reserves. The 
outside world, which had paid the United States 516 million dollars 
from its gold and dollar reserves (including newly-produced gold) in 
the half year preceding devaluation, acquired 747 million dollars from 
the United States in the next six months. The difference in the 
movement of reserves was more than 1.2 billion dollars. 


This shift in reserve movements was largely the result of a 
decline of 1.4 billion dollars in U. S. exports of goods and services 
and a rise of 400 million dollars in U. S. imports. It is, of course, not 
possible to know to what extent these changes were the consequence 
of the currency devaluations. While U. S. imports of goods were 400 
million dollars higher in the half year following September than in 
the preceding six months, their increase may reflect a seasonal move- 
ment or an upswing in U. S. business activity and they were still 
200 million dollars below their level in the corresponding six months 
of 1948/49. Similarly, the 1.4 billion dollar reduction in exports of 
goods and services was due to the imposition of trade restrictions 
abroad as well as to the increased cost of U. S. goods abroad. 


Foreign countries’ payments to the United States on account of 
private capital movements and unrecorded transactions (which are 
believed to consist in large part of unrecorded capital flows) declined 
by 500 million dollars in the six months after September. This shrink- 
age, together with the changes in U. S. exports and imports of goods 
and services, was reflected in a corresponding change in compensatory 
financing. United States aid was about 900 million dollars less and, 
as has been noted, there was a reversal in the movement of foreign 
reserves as a result of which foreign countries added over 700 million 
doilars to their holdings. During the half year following devaluation, 
the United Kingdom added 560 million dollars to its gold, U. S. dollar, 
and Canadian dollar reserves, and Canada increased its gold and 
U. S. dollar holdings by 207 million dollars. The Netherlands, Japan, 
South Africa, and Switzerland also added substantial amounts in the 
same period. The increase in these countries’ gold and dollar reserves 
was considerably in excess of the outflow from the U. S., the differ- 
ence being largely attributable to new gold production abroad. The 
reserves of other countries appear to have undergone little change. 


The main changes in the U. S. balance of payments from the 
half year ending September 1949 to the half year ending March 1950 
are summarized in the table below: 


(In billions of dollars) 
Goods and services 
Reduction in exports, etc. 
Increase in imports, etc. 
Cessation of private capital inflow 
(including errors and omissions) 
Total 


Compensatory official financing 
Reduction in foreign aid by U. S. 
Reversal in movement of international reserves 
Total 


United States Balance of Pay 


From Fourth Quarter 1948 


(In Millions 


Goods and Services 


Exports 
Imports 


Trade balance 


Travel 

Transportation 
Investment income, net 
Other services, net 


Total 


Private Donations and 
Capital Movements 


Donations, net 

U.S. long-term capital 
U. S. short-term capital 
Foreign long-term capital 


Total 


Errors and Omissions 
Total 


Official Financing 


U.S. Government: 
Donations, net 
Credits, net 
Gold sales to U.S. public and 
international institutions 
International Institutions: 
IBRD loans 
IMF advances. . 
Other capital 
Foreign Governments: 
Dollar holdings ? 
Gold sales to U.S. (—)? 


Total 
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2 No sign indicates increase in foreign 
foreigners. 
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“ Commerce, Survey of Current Business, June 1950. 
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Six-Month Periods 
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Important changes have occurred in the 
prices of many world staples since August 
1949, due in part to the devaluations, in 
part to other causes. The devaluations 
themselves brought about a change in the 
relative movement of dollar prices com- 
pared to prices in devalued currencies. 

The chart to the right shows both the 
dollar price in the United States and prices 
in national currencies in exporting coun- 
tries for those important world trade com- 
modities whose price, either in dollars or 
in the currency of one of the exporting 
countries, has changed significantly since 
August of last year. 

Section A shows the dollar prices of the 
commodities in the United States, arrayed 
from left to right by the extent of their 
rise or fall. For coffee and rubber the 
price increases in terms of dollars have 
been very great. Copra, wool, and cacao 
(as well as copper and jute which are not 
shown on the chart) have risen, but less 
sharply. Cotton and rice have been more 
or less constant and, of course, the dollar 
price of gold has been constant. For a 
few important world trade commodities 
such as tin and tea (as well as lead, lin- 
seed, and bacon which are not shown on the 
chart) dollar prices have fallen appreciably 
since the devaluations. 

In the other sections of the chart na- 
tional currency prices are shown for coun- 
tries which are important exporters of 
these commodities. Section B shows na- 
tional currency prices in countries which 
have devalued and section C shows na- 
tional currency prices in non-devaluing 
countries. 

In section D the national currency prices 
of exports are summarized by countries, 
and a weighted average is shown. 

In Egypt the speculative rise of Ash- 
mouni cotton has raised the average price 
of all export commodities about 75 per 
cent. In Brazil and Colombia, and other 
coffee-producing countries, the rise in 
coffee prices has brought an increase of 
average export prices of about 50 per 
cent. In South Africa the maintenance of 
the dollar prices of wool and gold has 
caused the average national currency price 
of exports to rise to about the full extent 
of the devaluation. The effects in Australia 
have been similar except that continued 
sales of wheat under long-term contracts 
with the U.K. have kept the average price 
of exports somewhat lower. In Malaya 
and Ceylon the great rise in the sterling 
price of rubber has been off-set to some 
extent by declines in the U.S. prices of 
tin and tea. 

For some of the non-devaluing countries 
that produce in competition with devaluing 
countries, the national currency prices of 
exports have fallen considerably. 
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Members, Governors, Executive Directors, and Officers 








(As of June 15, 1950) 


MEMBERS AND GOVERNORS 








































Member Governor Alternate Member Governor Alternate 
Australia Arthur William Fadden N. J. O. Makin Iceland Asgeir Asgeirsson Thor Thors 
Austria Hans Rizzi Franz Stoeger-Marenpach India Sir Chintaman Deshmukh N. Sundaresan 
Belgium Maurice Frere Hubert Ansiaux Iran Abol Hassan Ebtehaj Mocharraf Naficy 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Iraq Abdullah Ibrahim Bakr Abdul-Ghani Al-Dalli 
Italy Giuseppe Pella Ugo La Malfa 
Brazil Francisco Alves dos Octavio Paranagua Lebanon George Hakim Joseph Oughourlian 
Santos-Filho Luxembourg Pierre Dupong Hugues Le Gallais 
Canada Douglas Charles Abbott Graham F. Towers Mexico Ramon Beteta Carlos Novoa 
Chile Arturo Maschke Fernando Illanes Netherlands P. Lieftinck M. W. Holtrop 
China Chia Kan Yen Te-Mou Hsi Nicaragua Guillermo Sevilla-Sacasa Rafael Angel Huezo 
Colombia Emilio Toro Ignacio Copete-Lizarralde Norway Gunnar Jahn Ole Colbjornsen 
Costa Rica Angel Coronas Mario Fernandez Panama Rodolfo F. Herbruger Julio E. Heurtematte 
Cuba Felipe Pazos Jose Antonio Guerra Paraguay Juan R, Chavez Victor A. Pane 
Czechoslovakia Leopold Chmela Pavel Eisler Peru Clemente de Althaus Emilio G. Barreto 
Denmark Holger Koed Einar Dige Philippines Miguel Cuaderno Emilio Abello 
Dominican Syria Faiz El-Khouri Husni A. Sawwaf 
Republic Jesus Maria Troncoso Ambrosio Alvarez Aybar Thailand H. S. H. Prince Viwat M. R. Kajit Kasemsri 
Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez Turkey Nurullah Esat Sumer Bulent Yazici 
Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Union of Nicolaas Christiaan John Edward Holloway 
El Salvador Catalino Herrera Manuel Melendez V. South Africa Havenga 
Ethiopia Jack Bennett vacant United Kingdom Sir Stafford Cripps Sir Ernest Rowe-Dutton 
Finland Sakari Tuomioja Klaus Waris United States John W. Snyder James E, Webb 
France Pierre Mendes-France Wilfrid Baumgartner Uruguay Fermin Silveira Zorzi Mario La Gamma 
Greece Xenophon Zolotas Alexander Couclelis Acevedo 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela J.J. Gonzalez Gorrondona Felix Miralles 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Marijan Dermastia Ugo Zunjevic 









EXECUTIVE DIRECTORS 





Executive Director From Alternate From Casting Votes Of 








Sir George Bolton United Kingdom Leslie Frederick Crick United Kingdom United Kingdom 












vacant China Tsoo Whe Chu China China 

Jean de Largentaye France Guy de Lavergne France France 

J. V. Joshi India D. S. Savkar India India 

Frank A. Southard. Jr. United States John S. Hooker United States United States 

Carlos A. D’Ascoli Venezuela Hector Santaella Venezuela Colombia, Costa Rica, Cuba, Ecuador, El Salva: 
dor, Guatemala, Mexico, Panama, Venezuela 

J. W. Beyen Netherlands H.M.H.A. van der Valk Netherlands Netherlands, Norway 

Guido Carli Italy Giorgio Cigliana-Piazza Italy Austria, Greece, Italy 

S. G. McFarlane Australia J. M. Garland Australia Australia, Union of South Africa 

Octavio Paranagua Brazil Walter Blomeyer Brazil Bolivia, Brazil, Chile, Dominican Republic, Hon- 
duras, Nicaragua, Paraguay, Peru, Uruguay 

Louis Rasminsky Canada J. F. Parkinson Canada Canada, Iceland aces 

Ahmed Zaki Bey Saad Egypt Mahmoud Saleh Egypt Egypt, Ethiopia, Iran, Iraq, Lebanon, Philippine 

El] Falaki Republic, Syria, Turkey 
Ernest de Selliers Belgium Jean Clement Godeaux Belgium Belgium, Denmark, Luxembourg 
Bohumil Sucharda Czechoslovakia Mihailo Kolovic Yugoslavia Czechoslovakia, Finland, Yugoslavia 












OFFICERS 




























Camille Gutt Managing Director and Chairman of the Board of Executive Directors 
A. N. Overby Deputy Managing Director 

Jan V. Mladek Deputy Director, European and North American Department 

Irving S. Friedman Deputy Director, Exchange Restrictions Department 

George F. Luthringer Deputy Director, Latin American, Middle Eastern, and Far Eastern Department 
Andre van Campenhout General Counsel, Legal Department 

E. M. Bernstein Director, Research Department 

Frederick W. Gray Treasurer, Treasurer’s Department 

Oscar L. Altman Director, Office of Administration 

David H. Wills Director, Office of Public Relations 

Frank Coe Secretary 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of April 1950) 


Fund Operations 
in Member Currencies 
Net Fund 
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——— or Sales (—) 


Subscription 


Paid in Member 
Currency 


Other Net 
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Fund Holdings of 
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Australia 
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Greece t 


Guatemala.......... 
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Panama t 
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yria 

Thailand t¢ 
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Union of South Africa. 


United Kingdom 
United States 
Uruguay ¢ 
Venezuela 
ugoslavia 


*U. S. dollar equivalent and per cent of member’s quota are calculated to include adjustment payments required to maintain the 
member’s currency held by the Fund. The amount in member currency, however, includes those adjustments only when they are receive 
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dollars) 
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Schillings 
Francs 


Bolivianos 


Cruzeiros 


Dollars 
Pesos 
Yuan 
Pesos 
Colones 


Pesos 
Korunas 
Kroner 
Pesos 
Sucres 


Pounds 
Colones 
E. Dollars 
Markkas 
Francs 


Drachmas 
Quetzales 
Lempiras 
Krénur 
Rupees 
Rials 
Dinars 
Lire 


. Pounds 


Francs 


Pesos 
Guilders 
Cérdobas 
Kroner 
Balboas 


Guaranies 
les 
Pesos 
Pounds 
Baht 


Liras 
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Bolivares 
Dinars 


35 
8 
180 
4. 
10 
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275 
2 
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3.5 
25 
15 


6. 
12. 
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150.00 100 
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2. 

9. 
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1,070. 
7. 
$36. 


8. 
142. 
22. 
13. 


37. 


84 30. 
485. 


1,358 
1,299 


11. 37. 


61 
5,565. 


(Millions 
of member's 
currency) 


2,774. 
247. 
1,549. 
37.50 75 73. 
3. 75 21. 
75 37. 

499. 


8. 
50. 


12. 


-46 
8,437. 


40 


~ value of 


§ Gold payments of France, Lebanon, Luxembourg, Syria, and Yugoslavia are in accordance with a provisional determination and are subject 


to adjustment. 


t As of April 30, 1950, the situation in regard to these members, payments of whose subscription had either not been received or not been com- 
pleted, was as follows: Bolivia, one of the outstanding legal points having been cleared, preparations are being made to effect payment of the subscrip- 
tion; Panama, discussions were proceeding regarding completion of payment. In other cases subscriptions were not yet due. 


t Provisional. 


tt Represents net Fund purchases of gold. 


—w@ 





INTERNATIONAL FINANCIAL STATISTICS International 


Exchange and Gold Transactions 
(In Millions of U. S. Dollars) 


Currency Mar 1 Quarter Ended Total 
Currency or Gold Through -—— Months of to 
Purchased Sold by Dec 31 June 30 Sept 30 Dec 31 Mar3l Aprand May 31 
Member by Member Member 1947 ! 1949 1949 1949 1949 1950 May 1950 1950 


Australia U.S. dollars Australian pounds - 20.0 — 20.0 20.00 
Belgium ... U.S. dollars Belgian francs - - 33.00 
Belgian frances U.S. dollars - - - . 2.133 
Belgian frances Gold - — OT ‘ - —8. 46+ 


SME nc sate ad U. S. dollars. . Cruzeiros..... - 37.5 
Chile U. S. dollars Chilean pesos . 
Costa Rica U. S. dollars Colones 
Colones U. S. dollars - _ ; ‘ : 2 0: J 
Colones Gold - 11 k 2 ‘08 Tota 


Czechoslovakia J. S. dollars Korunas - 5. . ; so Memt 
Denmark J. S. dollars Danish kroner 3. 3.8 ~ A Other 
Egypt.. J. S. dollars Egyptian pounds.... ~ : . 

Ethiopia J. S. dollars Ethiopian dollars. . eo 3 -- a ~ ; : T 
France J. S. dollars French francs 2: ‘ 

India J. S. dollars Rupees 
Mexico J. S. dollars Mexican pesos 
Netherlands J. S. dollars Guilders 
Pounds sterling... Guilders 
Belgian franes Guilders 


Capit: 


Nicaragua U.S. dollars Cordobas 
Cordobas U.S. dollars 


Norway U. S. dollars Norwegian kroner 5.0 . . “ 5. Resert 
Belgian franes Norwegian kroner - 6 - .f 
U. S. dollars Gold ‘ . - - . ; 1. 


Turkey ae S. dollars Liras 
Union of South 
Africa U. S. dollars South African pounds 
United Kingdom. U. S. dollars Pounds sterling 
U.S 


Yugoslavia . dollars Yugoslav dinars 


Recapitulation: 
Net Fund purchases of Belgian francs 10.6 
Net Fund purchases of Costa Rican colones ss 1.3 
Net Fund purchases of Netherlands guilders 52. 23.3 
Net Fund purchases of Nicaraguan cordobas 5 
Net Fund purchases of Norwegian kroner 9.6 
Net Fund purchases of pounds sterling 60.0 
Net Fund purchases of all other currencies 164. 91.4 

1 
8 
2 


Net Fund purchases of gold 6. .0 


8 
101.5 


Net Fund sales of U. S. dollars 461. 


202. 


7 
TOTAL FUND SALES OF ALL CURRENCIES 467.7 214. 


+ Repurchase. ‘Exchange transactions of the Fund began March 1, 1947. 


Note on the Accounts and 


Each member of the Fund has a quota, expressed in U. S. dollars, and intended to assist member countries in financing certain temporary de- gated 
determined prior to its membership. Quotas determine the voting power ficits in their international current accounts. The quantitative limitations reserve 
and subscription of each member and the normal quantitative limita- on drawing rights are stated in terms of the member's quota and the exchar 
tions on the use of the Fund’s resources by each member. The total of Fund’s holdings of the member's currency. Generally, a member may not same ¢ 
the quotas of all members approximates 8 billion U. S. dollars. purchase currencies from the Fund if the purchase would cause the Fund's by the 
holdings of its currency to increase by more than 25 per cent of its quota 
during any 12-month period, nor if the purchase would cause the Fund's Men 
holding of its currency to exceed 200 per cent of its quota. In other ings of 
words, a member may not purchase if the transaction would cause the reduce 
Fund’s net receipts of that member’s currency to be greater than 25 per ifthe p 
cent of its quota during any 12-month period nor greater in total than to mal 
100 per cent of its quota plus the equivalent of the gold it subscribed to ditiona 
the Fund. Members are obligated ultimately to repurchase such of its ¢ 
amounts of their currencies as they have given to the Fund in exchange Th 
Members that eligible to use the resources of the Fund may obtain for other currencies and which they have paid to the Fund as part of tion a 
the currencies of other members from the Fund by purchasing them for their subscription when their initial gold payments were less than 2° the go! 
equivalent amounts of their own currency or for gold. Such exchange per cent of their quotas, unless the Fund’s holdings of their currencies admini 


: oe . :. 0 
transactions are limited both as to purpose and as to amount. They are are reduced through purchases by other members. A member is obli om 


Subscriptions are equal to the quotas. They are payable partly in 
gold and partly in the member’s currency. For original members of the 
Fund the minimum gold subscription was made equal to either 25 per 
cent of the member’s quota or 10 per cent of its net official holdings of 
gold and U.S. dollars on September 12, 1946, whichever was less, and 
subscription was made payable upon establishment of the member’s par 
value. Minimum gold subscriptions for new members and the time of 
payment are determined by the Board of Governors prior to membership. 


Ce eee 
—_—.. 
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Balance Sheet 
(In Millions of U. S. Dollars on the Basis of Established Parities) 





May 31 May 31 Oct 31 Apr 30 Oct 31 Jan 31 Apr 30 
1947 1948 1948 1949 1949 1950 1950 


Gold (at 85 U. S. dollars per fine ounce)....... 1,333.4 1,362.6 1,403.0 1,436.2 1,449.7 1,459.2 1,459.5 


































Balances with Depositories................. 812.8 940.0 952.8 1,147.8 1,153.9 1,200.8 745.7 















Members’ Non-negotiable Non-interest-bearin 
Securities Payable at Face Value on Deman 4,872.2 4,502.1 4,495.2 4,879.4 4,089.5 4,831.9 4,803 .0 
Currency Adjustments Receivable.......... — _— — — $82.1 33.1 16.3 
Total Currency . eR RO cies ta aw 5,185.0 5,442.1 5,448.0 5,526.7 5,575.5! 5,565.8! 5,565.0 
Members’ Subscriptions Receivable......... 1,201.6 1,170.8 1,183.4 1,068.7 1,018.1 1,017.7 892.8 
NR gas ca esd Rac ew ange ewer a 3 3 5 6 6 “ 
TAP es TER Sn ewe kena kensecews 7,720.2 7,976.0 8,034.7 8,032.1 8,043.9 8,043.3 7,918.0 





Capital: 


Members’ Authorized Subscriptions... ... 7,721.5 7,976.0 8,036.0 8,034.0 8,046.5 8,046.5 7,921.5 
Less Excess of Expenditures Over Income 
from Inception to Date.............. 1.4 & 1.5 2.2 3.0 3.4 3.8 


PR arsie-v watchs a UNks Gakic aise 7,720.1 7,975.8 8,034.5 8,031.8 8,043.5 8,043.1 7,917.7 




















Reserves and Liabilities.................... all 








2 2 


3 4 2 3 





TOTAL CAPITAL AND LIABILITIES 7,720.2 7,976.0 8,034.7 8,032.1 8,043.9 8,043.3 7,918.0 








GoLD AND CurRRENCY HoLpiNnGs at ENps oF CALENDAR QUARTERS 



































Mar 31 Sept 30 Dec 31 Mar 31 June 30 = Sept 30 Dec 31 Mar 31 June 30 Sept 30 Dec 31 Mar 31 
1947 1947 1947 1948 1948 1948 1948 1949 1949 1949 1949 1950 


1,364.3 1,845.8 1,856.2 1,857.6 1,362.8 1,403.0 1,435.6 1,435.9 1,439.5 1,449.5 1,450.6 1,459.5 
5,183.5 5,286.6 5,427.3 5,427.5 5,442.0 5,448.3 5,411.5 5,527.1 5,526.3 5,575.9' 5,574.3' 5,565.3! 















































Currency. . 





‘Including adjustment payments receivable on account of currency devaluations. 


Transactions of the Fund 


gated to repurchase its currency from the Fund when its monetary 





The Fund’s charges are normally paid in gold, but when a member's 


reserves improve and also in any year in which it purchases foreign reserves are below half of its quota charges are paid partly in the member's 
exchange from the Fund and does not draw on its own reserves to the currency. These charges are of two types: a service charge of three- 
same extent. Repurchases are made in gold and those currencies hold fourths of 1 per cent for the purchase of a currency from the Fund 
by the Fund in amounts less than 75 per cent of the member’s quotas. with the buying member’s currency; and a charge payable on the 


Fund’s holdings of a currency that exceed 100 per cent of the member's 
quota. The latter charges are intended to limit the amount and duration 
of use of the Fund’s resources. In accordance with this purpose, the 
rate of charge rises in two dimensions: The larger the member’s drawings 
relative to its quota, and the longer the period during which the Fund 
holds the member's currency. 


Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member's currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
ifthe par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 


of its currency falls significantly. The Fund’s holdings of member currencies are maintained on deposit 

with the central bank or some other designated depository in each mem- 
_ The Fund’s holdings of member currencies reflect receipt of subscrip- ber country. Members may substitute non-negotiable non-interest 
tion payments, transactions, payments made by members to maintain bearing demand securities for that part of the Fund's holdings of their 


the gold value of Fund holdings, receipt of charges, and payment of 


teak , SY? : ; currency that exceeds what the Fund considers to be a normal working 
administrative expenses. Administrative expenses are generally paid ; ; 

out of the Fund’s holdings of the currency in which the expenses are balance. The term currency, as used in this note, includes both balances 
Incurred. with depositories and these special securities. 


ea 





INTERNATIONAL FINANCIAL STATISTICS 





Date - 
Announced 
Member Currency by Fund 
AUSTRALIA......... Pound iin dateare a Sept 18, 1949 
Former par value........ Nov 17,1947 
AUSTRIA MM Are rate Sik Geist peo abS 
BELGIUM I oc Suds ck SSS Ie Sept 21, 1949 
Former par value Dec 18,1946 
BOLIVIA Boliviano Apr 24, 1950 
Former par value Dec 18,1946 
Ee coke ie ert pig Cruzeiro July 14, 1948 
CANADA Dollar Sept 19, 1949 
Former par value Dec 18,1946 
CHILE. Peso . Dee 18,1946 
SAC ee eae vice wth Yuan Pe arenas eh es 
COLOMBIA Peso . Dee 17,1948 
Former par value aad Dec 18,1946 
Costa RICA . Colon... Dec 18, 1946 
A RES ee eo Peso. Dec 18, 1946 
CZECHOSLOVAKIA..... Koruna . Dee 18, 1946 
DENMARK Krone Sept 18, 1949 
Former par value Dec 18,1946 
DOMINICAN REPUBLIC. . Peso. . Apr 23,1948 
ECUADOR. . Me ho ae Seats a Dec 18, 1946 
EGYPT. Pound an Sept 19, 1949 
Former par value Dec 18,1946 
EL SALVADOR........... . Colén . Dee 18, 1946 
ETHROPIA......... Dollar . Dee 18,1946 
SIND a So aia wig seats Markka....... 
PURE eo iwkisie 0 Franc. Po rept e ace toe teres 
Former par value . . Dec 18,1946 
er 5 i cog Lord DN core ce eek ee eee 
(GUAVEMALA.. . ........00.. RIND oo ose ook s bee id Sc0 Dec 18, 1946 
INN 5d en eed 4 oh RUNS fat lines s cob ewan Dec 18,1946 
ICELAND . Kréna . Mar 20, 1950 
Par Value to Mar 20, 1950 Sept 20, 1949 
Par Value to Sept 20,1949 Dec 18,1946 








Non-Metropolitan Areas» 


BELGIUM 
Belgian Congo. . 


FRANCE 


New Caledonia, New 


Hebrides, French 
Possessions of 
Oceania 


French Possessions in India. 
French Somaliland....... 


Other Areas........ 


NETHERLANDS 


. Frane 


Netherlands Antilles, Surinam. 


New Guinea........ 


UNITED KINGDOM 


Barbados, British woutna, | 


Trinidad . 


British Honduras... . 


Currency 


Units per 






Metropolitan 


Former par value 


CFP Franc 


Unit 


1.000 00 


Former par value... . 


. Rupee... = 


Former par value... . 


. Djibouti 


Franc... 


Guilder 
Guilder 


B.W 
Dollar. 


-496 278? 


4.800 00 


Former par value...... 


Dollar 


4.000 00° 
Former par value 


Sept 


In Terms of Fine Gold 


International 





Par Values of 


(As of 


In Terms of U. S. Dollars 





Grams per 


Cc urrency Unit 


Currency Units [ 
per Troy Ounce 


’, S. Cents per 
Currency Unit 


Currency Units 
per U. S. Dollar 





21,1949 


Dec 18, 1946 


Dec 
Sept 


18, 1946 


19, 1949 


Dec 18, 1946 


Sept 
Dec 
Dec 


. Dec 


99 


ee, 


1949 


18, 1949 
18, 1946 
31, 1949 
18,1946 


1.990 62 15.625 0 224.000 
2.865 07 10.856 1 822.400 
— Par value not yet established 
.017 773 4 1,750.00 2.000 
.020 276 5 1,533 .96 2.281 
.014 811 2 2,100.00 1.666 
.021 158 8 1,470.00 2.380 
.048 036 3 647 .500 5.405 
.807 883 38.500 0 90.909 
.888 671 85.000 O 100.000 
.028 666 8 1,085.00 3.225 
..........Par value not yet established 
.455 733 68.249 3 51.282 
.607 816 61.249 5 57.143 
.158 267 196.525 17.809 
.888 671 35.000 0 100.000 
.017 773 4 1,750.00 2.000 
.128 660 241.750 14.477 
.185 178 167.965 20.837 
.888 671 35.000 0 100.000 
.065 827 5 472.500 7.407 
2.551 87 12.188 5 287.156 
3.672 88 8.468 42 413.300 
.355 468 87.500 0 40.000 
.357 690 86.956 5 40.250 


41 


0 
0 


-446 429 
.810 174 


Per value not vot eutaliaed . ...... 6 oie cs ccs ean 


.007 461 
. 888 
.444 


.054 
095 
. 136 


671 
567 
135 
954 


.017 
.020 2 


773 
27 
.017 906 


.186 
- 268 


621 
601 


145 


.518 
746 
.622 


. 888 


391 
113 
070 
671 


No par value agreed with Fund 


4 1,750.00 2.000 
5 1,583.96 2.281 


7 1,786.97 2.015 00 
166.667 21.000 0 
115.798 30.225 O 

07 7,503.73 -466 435 


66.004 9 53.026 


..Par value not yet established 


00 
67 


4 


60.000 0 58.333 3 
41.687 3 83.958 3 
50.000 0 70.000 0 
35.000 0 100.000 


Since January 26, 1948, no par value agreed with Fund.............. 


119. 


13 4,168.73 .839 583 
. ar value not yet entabliaked. . ..... 5. ssc icc vcasceees 
35.000 0 100.000 
70.000 0 50.000 0 
6 570 .000 6.140 36 
9 326.937 10.705 4 
227.110 15.411 1 





. Since Sept 19, 1949, no par value agreed with Fund............... 


214. 


.714 29 
-191 07 
.428 57 
1.000 00 


— hm 


cea EEnnnee en ss ss... sg 


1 In November 1949 Peru introduced a new exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946 
will no longer govern any transactions (for description of current exchange system see Country Note on page 175). 
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Member Currencies 
June 15, 1950) 























. In Terms of Fine Gold In Terms of U. S. Dollars 

ate —-——— — —_— SS UEEEEEEEEEEEEEEEEEEIEeeee? 
Announced Grams per Currency Units U.S.Cents per Currency Units 

Member Currency by Fund Currency Unit per TroyOunce Currency Unit per U.S. Dollar 

























RE eer re aarti ta ae Ns eee ence weer eta are 18, 1949 .186 621 166.667 21.000 0 4.761 90 
Former par value........ Dec 18,1946 .268 601 115.798 80.225 0 8.308 52 
I eet teen ora eg ia lets regia aero Rare arases Dec 18, 1946 .027 555 7 1,128.76 3.100 78 32.250 0 
EE OLE ORO RE me Dinar...... OPT ELE r Sept 20,1949 2.488 28 12.500 0 280.000 .857 148 
Former par value........ Dec 18,1946 3.581 84 8.684 86 408 .000 .248 189 
MEME c, ces) 50 sural 6, age oars os Ra ere etapa atin e acetone dae oceans cela aa I Par value not yet established.....................000. 
MN 6555-551 Wininty sora Kia is we NE Sine wie opt raracgn a July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
IUREMBOURG.. 0.0... cece DU eon ier uacen Sept 23, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value........ Dee 18,1946 .020 276 § 1,588.96 2.281 67 43.827 § 
I ss cw ase cewaee then | Re ered eer rere June 17,1949 .102 737 802.750 11.560 7 8.650 00 
Former par value........ Dec 18,1946 .183 042 169.925 20.597 3 4.855 00 
NSTHERLANDS................ NEY en cece vhak es Sept 20, 1949 .233 861 133 .000 26.315 8 8.800 00 
Former par value........ Dec 18,1946 -834 987 92.849 8 37.695 3 2.652 85 
SANNN s5 vi ees eh sae’ od dicad Sct ctarcsied Dec 18, 1946 .177 734 175.000 20.000 0 5.000 00 
NI cr creie i ave ae dee as ee eee .. Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Former par value........ Dec 18,1946 .179 067 178.697 20.150 0 4.962 78 
TN ed Scie speed ated area aes NM Sic 54 5 Sr aehonate a's oo Dec 18,1946 .888 671 35.000 0 100.000 1.000 00 
Mais Stes ask he beroloa Rs NI 2 hie ee a . Dee 18,1946 .287 595 108.150 32.362 5 3.090 00 










Senor taion acters naan ati é 33% : 50. 
PUN Era ee Aas Rae ane aera oe oR TT oe eae ee nloe ola .405 512 ‘ 45. 





Seen inie sks aie nerae ea ats Mahi ionenet ones ‘ ‘ 98 


-000 0 35.714 














SR Ae eto eee Sept 18,1949 2.488 28 12.500 0 280.000 ; 

Former par value........ Dec 18,1946 3.581 34 8.684 86 403 .000 -248 139 
UNITED KINGDOM............. Nas ons shure sl koe Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 

Former par value... .. .. Dee 18,1946 $.581 34 8.684 86 403 .000 -248 139 
UNITED STATES............... ME a Gael ccncncaeeaau Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
RRM Gi iciigin to cso c die ae awe Ns eae se horas gg ele a os eee aT .Par value not yet established....................... 
ot NR Sion aie oe as arate Apr 18, 1947 .265 275 117.250 29.850 7 3.350 00 
TUE ANIA So ogo vo cacuvecies NS og ror ont ieee May 24, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 



















Units per 


Metropolitan 
Non-Metropolitan Areas Currency Unit 









UNITED KINGDOM (Continued) 


British North Borneo, \ Dollar..... 8.571 43 Sept 18,1949 .290 299 107.143 32.666 7 3.061 22 
Malaya,‘ Sarawak.......... Former par value .... Dee 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
BU ae Eee i aaiclaees Pound...... 1.110 00 Sept 18,1949 2.241 69 13.875 0 252.252 .396 429 
Former par value........ Dec 18,1946 3.226 44 9.640 20 363 .063 275 434 
Gambia, Gold Coast, Nigeria, ) 
Sierra Leone, Northern 
Rhodesia, Nyasaland, l 
Southern Rhodesia, Ba- > Pound. . 1.000 00 Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
hamas, Bermuda, Cyprus, | Former par value........ Dec 18,1946 3.581 34 8.684 86 403 .000 .248 139 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... ] 
PIS 6, ok a wowakues Dollar..... 16.000 0 Sept 18, 1949 .155 517 200.000 17.500 0 5.714 29 
Former par value........ Dec 18,1946 .223 834 138.958 25.187 5 3.£70 22 
Kenya, Tanganyika, Uganda, \ E. African 
Se f Shilling.... 20.000 0 Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Former par value........ Dec 18,1946 .179 067 173 .697 20.150 O 4.962 78 
Mauritius, Seychelles........ Rupee..... 13.333 3 Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
ormer par value........ Dee 18,1946 -268 601, 115.798 30.225 0 3.308 52 
TNs cia yieeectcks Pound..... 1.252 50 Sept 18,1949 1.986 65 15.656 3 223 .553 .447 321 


Former par value........ Dec 18,1946 2.859 36 10.877 8 321.756 .810 794 









Posed to the Fund. 2.710 878 per Netherlands guilder prior to September 20, 1949. 32.80 per pound sterling September 18 - December 30, 1949; 
4.03 per pound sterling prior to September 18, 1949. * Singapore and Federation of Malaya. 
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International Bank for Recon 


INTERNATIONAL FINANCIAL STATISTICS 


Members, Governors, Executive Directors, and Officers 


(As of June 15, 1950) 


MEMBERS AND GOVERNORS 


Member Governor Alternate Member Governor Alternate 


Thor Thors 

N. Sundaresan 

Mocharraf Naficy 

Abdul-Ghani Al-Dalli 

Giorgio Cigliana- 
Piazza 

Raja Himadeh 

Pierre’ Werner 


Arthur William Fadden N. J. O. Makin 
Eugen Margaretha Assen Hartenau India 
Henri Liebaert Maurice Frere Iran 
Hector Ormachea Zalles Jaime Gutierrez Guerra Iraq 
Francisco Alves dos Octavio Paranagua Italy 
Santos-Filho 
Canada Douglas C. Abbott R. B. Bryce 
Chile Arturo Maschke Fernando Illanes 
China Chia Kan Yen r. L. Scong 
Colombia Emilio Toro Diego Mejia 
Costa Rica Angel Coronas Mario Fernandez 
Cuba Luis Machado Joaquin E. Meyer 
Czechoslovakia Ladislav Biel Zikmund Konecny Panama 
Denmark Holger Koed Hakon Jespersen Paraguay 
Dominican Peru 
Republic Jesus Maria Troncoso A. Alvarez Aybar Philippines 
Ecuador Luis Ernesto Borja Simon Canarte Barbero Syria 
Egypt Ahmed Zaki Bey Saad A. Abdel Hamid Nazmy Thailand 
El Salvador Catalino Herrera Manuel Melendez Valle Turkey 
Ethiopia Jack Bennett vacant 
Finland Sakari Tuomioja Ralf Torngren 


Australia Iceland 
Austria 
Belgium 
Bolivia 
Brazil 


Jon Arnason 

Sir B. Rama Rau 

A. H. Ebtehaj 
Abdullah Ibrahim Bakr 
Donato Menichella 


Charles Malik 
Pierre Dupong 
Ramon Beteta Antonio Carrillo Flores 
P. Lieftinck A. M. de Jong 
Guillermo Sevilla-Sacasa Enrique Delgado 
Gunnar Jahn Ole Colbjornsen 
Rodolfo F. Herbruger Julio E. Heurtematte 
Juan R. Chaves Victor A. Pane 
German Fernandez Concha Carlos Donayre 

Miguel Cuaderno Emilio Abello 

Faiz El-Khouri Husni A. Sawwaf 
Prince Viwat Kajit Kasemsri 
Nurullah Esat Sumer Nahit Alpar 

Union of South Africa N. C. Havenga M. H. de Kock 

United Kingdom Sir Stafford Cripps Sir Henry Wilson-Smith 
France Minister of Finance Pierre Mendes-France United States John W. Snyder James E. Webb 

Greece George Mavros Grigorios Zarifopoulos Uruguay Carlos Quijano Nilo Berchesi 
Guatemala Manuel Noriega Morales Carlos Leonidas Acevedo Venezuela Manuel Reyna Carlos M. Lollet C. 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Lavoslav Dolinsek Dragoslav Avramovic 


Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 


EXECUTIVE DIRECTORS 


Executive Director From Alternate From Casting Votes Of 
William McChesney Martin, Jr. United States 
Sir Ernest Rowe-Dutton United Kingdom 


John S. Hooker 
Edgar Jones 


United States United States 


Yueh-Lien Chang 


Roger Hoppenot 
B. K. Nehru 


Jose Barreda-Moller 


Emilio Toro 


Thomas Basyn 
Louis Rasminsky 
J. W. Beyen 

S. G. McFarlane 


Costantino Bresciani-Turroni 


Mekin H. Onaran 


Leon Baranski 


China 
France 
India 


Peru 


Colombia 


Belgium 
Canada 
Netherlands 
Australia 
Italy 
Turkey 


Poland 


Kuo-Hwa Yu 
vacant 

D. S. Savkar 
Fernando Schwalb 


Esteban F. Carbo 


Ernest de Selliers 
J. F. Parkinson 
Gunnar Kjélstad 
J. M. Garland 
Francesco Giordani 
Taghi Nasr 


Bohumil Sucharda 


United Kingdom 
China 

France 

India 

Peru 


Ecuador 


Belgium 
Canada 
Norway 
Australia 
Italy 
Iran 


Czechoslovakia 


United Kingdom 

China 

France 

India 

Brazil, Cuba, Peru, Philippine Republic, Uruguay, 
Bolivia, Dominican Republic, Paraguay, Panama 

Mexico, Chile, Colombia, Venezuela, Ecuador, 
Costa Rica, Guatemala, El Salvador, Honduras, 
Nicaragua 

Belgium, Denmark, Luxembourg 

Canada, Iceland 

Netherlands, Norway 

Australia, Union of South Africa 

Italy, Austria, Greece 

Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 
Ethiopia 


Czechoslovakia, Yugoslavia, Finland 


a 
WISS 
OFFICERS 


Eugene R. Black 
Robert L. Garner 


William L. Ayers 
D. Crena de Iongh 
William A. B. Iliff 
M. M. Mendels 
Chauncey G. Parker 
Leonard B. Rist 
Davidson Sommers 
Norman M. Tucker 
Richard H. Demuth 


President 
Vice President 


Director of Public Relations 
Treasurer 

Loan Director 

Secretary 

Director of Administration 
Economic Director 

General Counsel 

Director of Marketing 
Assistant to the Vice President 


a 








rith 


ruay, 
nama 
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Loan Disbursements and Sales of Obligations 
(In Millions of U. S. Dollars) 







6 Months Undis- 













Year Year Year Ended Quarter Ended Total bursed 
- —— to Balance 
Amount Date of June 30 Sept30 Dec 31 Mar31 Mar 31 at Mar 31 
of Loan t Agreement 1947 1948 1949 1949 1949 1949 1950 1950 1950 
REPAYABLE IN U. S. DOLLARS: 
Credit National (France) 250.0 May 1947 227.0 23.0 - 250.0 — 
Netherlands...... ' 190.0 Aug 1947 66.7 123.3 190.0 
Denmark... te 40.0 Aug 1947 Bsa 31.5 (a an 40.0 
Luxembourg........ 10.8 Aug 1947 4.9 3.4 2.5 7 << 1.6 10.8 — 
Fomento and Endesa (Chile) 16.0 Mar 1948 4.0 1.5 1.4 1.1 9 4.9 11.1 
Netherlands Shipping Companies 12.0 July 1948 12.0 12.0 ~ 
Brazilian Traction (Brazil)... 70.8 Jan 1949 21.3 14.4 5.0 1.9 5.9 27.2 43.6 
Financiera and Comision (Mexico) . 34.0 Jan 1949 6.8 2.$ 2.4 1.5 3.3 10.1 23.9 
NO 65 os ok oes : 16.0 Mar 1949 7.4 4.0 3.4 1.3 8.7 7.3 
Herstelbank (Netherlands) 8.7 July 1949 - 4 4 8.3 
Bank of Finland (Finland) 12.5 Aug 1949 2 2 ‘3 1.3 11.2 
India (Rwy. Project). . 28.1 Aug 1949 - 12.4 12.4 5.5 17.9 10.2 
Caja de Credito (Colombia) 5.0 Aug 1949 - 9 9 4.1 
India (Agric. Mach. Project) 10.0 Sept 1949 2.9 + 2.9 Rea 
Yugoslavia (Timber Project) 2.7 Oct 1949 - 1.6 1.6 Bel 
Finland (Timber Project) 2.3 Oct 1949 - - 3.4 
Rio Lempa Comision (El Salvador) 12.5 Dec 1949! 12.5 
Total. . 721.4 299.9 193.2 61.8 26.7 13.0 Sa 23.8 578.7 142.7 





REPAYABLE IN BELGIAN FRANCS: 
Luxembourg Aug 1947 3 7 
Netherlands. . . .0 1.0 


_ 
= 
oS 
“_ 

paws 

Se 


Total. . 


REPAYABLE IN SWISS FRANCS: 
Netherlands. . : 4.0 May 1948 - 4.0 4.0 -- 
Herstelbank (Netherlands)... . . - - , 














Total... 


REPAYABLE IN CANADIAN DOLLARS: 


Brazilian Traction (Brazil)... . 3.1 Jan 1949 - 3.7 ) 1.4 .8 4 3.1 = 
Financiera and Comision (Mexico) . -l1 Jan 1949 - a l 1 — 
India (Rwy. Project)...... 5.9 2 2 5.9 


Total... 






REPAYABLE IN POUNDS STERLING: 
Brazilian Traction (Brazil)... . 







ALL CURRENCIES, TOTAL 





SUMS RAISED BY THE SALE OF OBLIGATIONS ISSUED OR GUARANTEED BY THE BANK 







UNITED STATES..................- sical ie ts teevee See 8.1 19.9 19.9 : - 278.0 
Swiss FRANCS..... eee eae a pcs acre nae Stel - 4.0 - - - - 6.6 10.6 
ee i as .... 250.0 12.1 19.9 19.9 6.6 288.6 









+ Less cancellations. 
' As at March 31, 1950 this loan still required ratification and /or other action by the member government before becoming effective. 


Exchange 


INTERNATIONAL FINANCIAL STATISTICS 


Domestic:Rates for U.S. Dollars 


(In units of national] 


Par Value 
Agreed 
with IMF 


ARGENTINA (Peso) 
Basic........ 
Preferential A 


AUSTRALIA (Pound) ie 
In U. S. dollars per pound... 


AUusTRIA (Schilling) 
fficial. . 
Se ere 
Effective average 


BELGIUM (Franc) 


Bo.ivia (Boliviano) 
Controlled 
With tax 


2.2400 


BULGARIA (Lev) 
CANADA (Dollar) 
CEYLON (Rupee) 


CHILE (Peso) 
Government 


Commercial 
Free 


CoLomMBIA (Peso) 
ficial 
With tax—Class I Imports........ 
Class II Imports....... 
Class III Imports... . 
Certificate 


1 February average. 2 End of May. 


2.2425 


3 May average. 


Buying 
Rate 


Selling 
Rate 


3.36 
.83 
73 
.20 _— 

10.76-13.17' 

9.02 

13.95 ? 
.4459 .4489 
2.2275 


6.09 
3.73 
5.37 


14.27 14.53 


25.87 26.13 
21.23 21.49 


50.38 


60.00 


60.60 
61.60 
101.00 


18.38 


33.50 ? 
284.7 290.0 
1.100 1.105 

4.772 


18.72 
19.66 


19.47 
31.10 
60.10 


‘June 10. 


Par Value 
Agreed 


with IMF Rate 


Costa Rica (Colén) 
5.60 


8.06 


First category 
Second category 
Third category 
Fourth category 
CuBA (Peso) 
With tax... 


CZECHOSLOVAKIA (Koruna) 
DENMARK (Krone) 
DOMINICAN REPUBLIC (Peso) 


ECUADOR (Sucre) 
Basic Official 
Effective (with tax and subsidy). . 
Semi-essentials 
Free 


1.000 


49.85 
6.895 


13.40 
15.00 


Buying Selling 


Rate 
.67 
.24 


8.635 
11.185 
12.315 
13.73 § 


1.000 
1.020 


50.15 
6.920 


13.50 
15.17 
20.17 


17.45 * 


24.123 


Ecypt (Pound) 
In U. S. dollars per pound............2.8716 


EL SALVADOR (Colén) 

ETHIOPIA (Dollar) 

FINLAND (Markka) 

FRANCE (Franc) 

GERMANY, FEDERAL REPUBLIC (Deutsche 


.3479 
2.8747 


2.49 
2.48 
229.0 


4.195 


GREECE (Drachma) 
Basic official. . 
With certificates 


GUATEMALA (Quetzal) 
HONDURAS (Lempira) 
aoe EY rs 5.714 


4,980 
14,980 


1.0000 
2.00 
5.714 


1.0000 


5 April average. 6 June 12. 


3487 
2.8676 


2.51 
2.53 
231.0 


349.90 


4.205 


5,020 
15,020 


1.0075 
2.04 


5.776 
5.97 ¢ 





Rates 


as of June 15, 1950 


currency per U. S. dollar) 


Par Value 
Agreed 


withIMF Rate 


Buying Selling 
Rate 
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Par Value 
Agreed 
with IMF 


Buying Selling 
Rate Rate 





HUNGARY (Forint) 
ICELAND (Krona) . 
INDIA (Rupee)....... 
INDO-CHINA (Piaster) 
INDONESIA (Guilder) 

Official 

Effective certificate.......... 
IRAN (Rial)..... 

Certificate. . 
IRAQ (Dinar)...... Sa 

In U.S. dollars per dinar. ..... 
IRELAND (Pound)........ 

In U.S. dollars per pound 
ISRAEL (Pound).... 

In U.S. dollars per pound. 
ITALY (Lira) 

Official 

Free 

Average 

Curb 
JAPAN (Yen)... 
LEBANON (Pound) 

Free at 
LUXEMBOURG (Franc). . 
MEXICO (Peso)..... 
NETHERLANDS (Guilder). 
NEW ZEALAND (Pound)..... 

In U.S. dollars per pound... . 
NICARAGUA (Cérdoba) 

Official 

With tax 

Free Ss 
Norway (Krone) 
PAKISTAN (Rupee) 
PANAMA (Balboa)... 
PARAGUAY (Guaranf) 

Basic 

Special 


Basic Exports, Group II Imports. . 
Other Exports, Group III Imports. . 
Non-Exports, Group IV Imports. . 


11.651 11.827 

16.26 16.32 

4.75 4.775 
20.58 


3.81 
11.43 
32.50 
40.00 
.3591 
2.785 
.3573 
2.79875 
.3573 
2.79875 


625 
625 
625 
627 
361.6 
2.21 
3.33% 
50.15 
8.65 
3.805 
3625 
2.7586 


358.4 
2.19 


49.85 
8.64 
3.795 
.3573 
2.7991 


5.00 5.0375 
— 5.2875 
6.65 
7.150 
3.32 


7.135 
3.30 


3.059 
4.920 


6.020 
' 7.990 


3.121 


5.082 
6.386 
8.857 





PERU (Sol) 
Certificate 
Free 


PHILIPPINES (Peso) 
POLAND (Zloty) 


fficial 
Premium 


PORTUGAL (Escudo) 

RUMANIA (Leu) 

SPAIN (Peseta)...... : 
STRAITS SETTLEMENT (Dollar) 


SWEDEN (Krona). . 
SWITZERLAND (Franc) 


Syria (Pound) 
Free 


THAILAND (Baht) 
Free 


TURKEY (Lira) 


UNION OF SOUTH AFRICA (Pound 
In U.S. dollars per pound 


UNITED KINGDOM (Pound)...... 
In U.S. dollars per pound 


UruGuay (Peso) 
Basic official... .. 
Special I... Re 
ee 
Free meg 

VENEZUELA (Bolivar) 
Marginal petroleum 
Basic petroleum 
Controlled free 


Cacao and unwashed coffee . 
Washed coffee ene. 


YUGOSLAVIA (Dinar) 


Peeietaeway, <a 


15.244 
was 15.86* 
.2.0000 2.0075 2.0081 


98 102 
398 402 
28.60 28.95 
150 153 
10.95- 11.22- 
28.47 39.40 
3.036 3.059 


5.17 5.18 
4.32 


2.19 2.21 
3.65° 


12.45 12.5 

21.707 21.82? 
2.800 2.825 
.3570 §=.3592 
. 2.800 2.80125 2.78375 


.3571 .3570 .3573 
. 2.800 2.80125 2.79875 


. 2.800 


1.519 
1 


9 
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INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Period: Millions of U. S. Dollars) 


Gold Foreign 


Mar p 
1937 1938 1946 1947 1948 1949 5 1950 1946 1947 








sc cee sae 5 1,356 1,436 1,451 1,460 1,460. .... 2 5,427 
IBRD § an a 4.0 a ad = 17590 
—.... | 4 3 30 36 68 87 Wis) eens ge. 


NORTH AMERICA........ 12,964 14,806 23,255 24,841 
OSS 180 186 f 287 401 36 5 502 
re 24 28 100 42 , is 
United States..... a<ckestee 14,582 20, 22,868 24,398 24,563 ; 55 24,359 

CENTRAL AMERICA.... 15 f 329 340 
YO _— 3 a .0 
Cuba... 1- 226 27 
Dominican Republic -- ‘ y 
El Salvador.......... 7 
Guatemala......... 5. 6. 
Se ee ; ; ; a : ; ; : ; 8 
Nicaragua....... . a ; 3.4 4s 2.8 25 2. es .f 1.0 

SourTse AMERICA............. 712 2,118 1,257 1,104 56 1,243 
ee eee 473+ 1,072 322 142 13t 624 
RR ee ss hn : 22 23 23 1 12 
Oo ha 3: 32 354 354 317 26 406 
See ar d 65 45 43 3 
Colombia a 2 145 83 51 3 


Eecuador.......... : 20 20 21 

Paraguay ae : ; : 2 _ 2 
Peru 2 2 24 20 20 28 
Uruguay eas f ‘ 200 175 164 178 
Venezuela..... f : 215 215 323 373 


EUROPE ee 5 ; 005 ~=—sO5,, - 5,223 5,066 
Austria } 5 5 
OD 5% Winco bck d.5o 33: ’ 735 594 
Czechoslovakia 92 f 103 
SS are f 5é 38 32 
ee ; 26 ; — — 

De oe oe - 5 3725 548 
Greece . 

Hungary... 

Iceland 


to: 
S- 


bo 
GO 
“ork © fo 


com co | mh) . 


DOOR OD 


ws) 


oO 


a 


a> 
ew 7 
ocr 
a_i 
a 


. > 
© a 


yt 


Go 


Ireland 

taly.... Fits ; 

Netherlands ‘. . 933 998 
Norway AS rite 74 84 
Poland * Pearl 83 85 


Portugal....... 69 69 245 ’ 158 
Rumania... 121 134 267 : 2163 
Spain. ia 718? 525t 111 111 111 
Sweden..... 244 321 381 105 81 70 
Switzerland — 650 701 1,480 1,355 1,887 1,504 
United Kingdom. i 4,085¢ 3,449t 2,480° 2,020° 1,605* 1,3505 


NEAR EAST Sra , 439 365 352 347 
Egypt rhs 5 5 53 53 50 53 
Iran'®.. . ee é ’ 149 142 140 1407 
Iraq. . vee ee - - - 
Turkey p ; ; 7 237 170 162 154 

BRITISH DOMINIONS. ; 491 523 : 1,147 550 491 
Australia ; ' 5 5 ; 88 88 89t 
India"... eee 274 27 2 274 256 247 
New Zealand. 23 23 2! 23 23 27 
Union of South Africa... . 189 220 936 762 183 128 

SUM ...25,115 26,568 32,624 33,430 33,884 34,075 

World (excluding U S. Ss. R. )*. ee 34,100 34,520 34,900 35,360 


on 
Ort or 


_ 

CON KK wwe 
— 
th 


a 
ADAanmw~) 


TS 


t International Monetary Fund. § International Bank for Re- Federal Reserve System. Gold reserves for U.S.S.R. were estimated 
construction and Development. §§ Bank for International Settle- by the U. S. Treasury and the Board of Governors of the U. S. Federal 
ments. + Data as of some other date; see country tables for details. Reserve System as follows (in millions of U. S. dollars) : 1945, 2,250; 1946, 
* Estimates of the U. S. Treasury and the Board of Governors of the U.S. 2,400; and 1947, 2,600. 
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Exchange Holdings 





TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 


(End of Period: Millions of U. S. Dollars) 


Exchange 





Feb Mar Apr 
1948 1949 1950 1950 1950 1937 1938 1946 
5,412 5,574! 5,565' 5,565! a - — 17 
1,442 1,414 1,398 1,896 1,391 — —~ 769 
610 636 675" 690" 200 220 1,261 
76 88 143 24 26 388 
3.1 2.6 7.8 7.6 6.0 1.2 1.3 Bi 
28 44 81 2 2 266 
11 11 12 12 12 3 4 35 
15 2u 30 30 30 8 8 29 
16 7 8 9 9 8 9 47 
2.4 2.6 2.6 2.6 2.6 a 9 1. 
5 Ls 1.4 2.1 2.0 1 1 6 
1,302 813 770 =3,361 
666 539° 486? 1,696 
9 6 8 7 5 34 
440 402 343 336 50 59 760 
10 3 11 10 11 32 33 69 
32 52t 20 27 176 
7 6 6 6 7 5 4 37 
6 3 3 4 11 
24 19 16 17 13 26 21 35 
77 38 60 ; 291 
63 72 39 18 26 59 63 252 
9 14 14 14 14 Té 75t 2 
314 199 197 210 206 833 782 875 
; 109 137 106 
52 55 60 61 64 70 77 87 
69 73 78 80 73 75 15 
ia 177 168 183 239 
; 34 30 

13 3 1 36 56 29 
6.8 2.8t 1:2 1.2 9 
192 182 187 184 191 57 59 187 

633 619 212 201 Pe 
166 191 192 217 233 938 1,003 289 
66 35 45 50 57 122 129 220 
9 89 88 86 
84 65 71 81 77 503 512 470 
5 61 61 64 69 769 764 1,467 
2,696" 
1,182 859 825 ' 177 166 1,667 
1,014 694 658 673 677 94 95 1,113 
134 1087 92 oe 34 37 239 
4 8 16 ce - 8 
30 49 59 53 41 49 34 307 
4,547 2,904 1,207 1,03 7,279 
1,126 895T ; i 296 251 759 
3,099 1,735 1,773 1,803 1,782 590 485 »,179 
175 104 121 133 145 92 41 316 
147 170 211 227 244 229 259 1,025 


7 


6 


Total 


1947 1948 1949 
6,783 6,848 7,025 
1,594 1,442 1,414 

“518 1,011 1,122 

450 417 440 
4.5 5.2 4 
346 317 343 
14 15 15 
29 30 37 
49 44 34 
2.2 2.5 2. 
5 3 4 
2,632 2,438 
1,071 808 
31 31 29 
785 157 719 
56 53 43 
111 84 111 
27 28 26 
9 6 3 
32 44 47 
255 241 216 
255 386 445 
10 14 19 
894 938 897 
96 84 60 
76 84 87 
7 15 79 
700 
43 48 44 
3.8 7.8 
202 209 199 
885 
334 333 386 
152 118 86 
90 66 
146 “165 135 
1,379 1,442 1,564 
2,079° 1,856° 1,688° 
1,594 1,536 1,205 
1,075 1,067 747 
246 273 247t 
4 4 8 
269 192 203 
6,705 5,096 4,396 
603 1,214 984 t 
4,864 3,354 2,983 
228 198 131 
1,010 330 298 


3.87 
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Feb Mar Apr 
1950 1950 1950 
7,025 7,025 
1,398 1,396 1,391 
1,176" 1,192! 
497 
9.8 9.6 8 
380 
16 16 16 
49 49 49 
35 36 36 
2.7 2.7 2 
4 5 5 
31 
660 653 
51 50 51 
128 120 112 
26 25 27 
4 4 6 
44 45 41 
247 
412 392 399 
19 19 19 
876 892 885 
69 67 
91 93 95 
86 88 
691 716 762 
42 
205 201 208 
421 448 464 
96 100 106 
141 150 148 
1,564 1,591 1,604 
; 1 ,9848 ; 
1,173 
711 726 730 
232 
16 
214 207 195 
3,603 3,855 
1,078 1,251 g 
2,020 2,051 2,030 
148 160 173 
357 393 417 





“a 


IMF t 
IBRD § 
BIS §§ 


NORTH AMERICA 
Canada 
Mexico 
United States 


CENTRAL AMERICA 
Costa Rica 
Cuba 
Dominican Rep. 
E] Salvador 
Guatemala 
Honduras 
Nicaragua 


SOUTH AMERICA 
Argentina 
Bolivia 
Brazil 
Chile 
Colombia 
Ecuador 
Paraguay 
Peru 
Uruguay 
Venezuela 


EUROPE 
Austria 
Belgium 
Czechoslovakia 
Denmark 
Finland 
France ‘ 
Greece 
Hungary 
Iceland 


Ireland 

Italy 
Netherlands ‘ 
Norway 
Poland 
Portugal 
Rumania 
Spain 
Sweden 
Switzerland 
United Kingdom 


NEAR EAST 
Egypt 
Iran '° 
Iraq 
Turkey 


BRITISH DOMINIONS 
Australia 
India "' 
New Zealand 
U. of S. Africa 


SUM 


WORLD (excluding 
U.S.S.R.)* 


RR RR te 


' Includes adjustment payments receivable on account of currency 
devaluations. * Total gold and ‘“‘net” foreign exchange. * Estimates 
of the U. S. Treasury and the Board of Governors of the U. S. Federal 
Reserve System. 1949 data are as of June 30. ‘ Central Bank hold- 
ings only. ’ Include gold holdings of the Stabilization Fund and the 
Caisse Centrale. ® Gold holdings are those of the Bank of Poland (the 
former central bank) throughout; foreign exchange holdings are those 


of the National Bank (except December 1938) and may include small 


amounts of gold. 


7 August 1, 1936. 


* Estimates of the U. S 


Treasury and the Board of Governors of the U. S. Federal Reserve Sys- 


tem. 


dollars only. 


*Gold, U. S. and Canadian Dollars. 
to March of the following year. 
some long-term securities. 


'2U. §S. dollars only. 


‘© Annual data refer 


'' Foreign exchange holdings include 


'3 Gold and U. S. 
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INTERNATIONAL FINANCIAL STATISTICS 


EXPORTS (f.o.b.) 





1928 


Total Ps 33, 209 


North America 6,874 
United States 5,177 
Canada. . 1,412 
Newfoundland. 34 
Mexico 243 


Other Areas ; - a . 8 


Central America & Antilles. . 
Costa Rica.... 19 
Cuba... 278 
Dominican Republic 29 
El Salvador 24 


Guatemala... 28 
Haiti..... ot 2 

Honduras..... 2 
Jamaica 2 


Netherlands Antilles. 10 


22 
2 
20 
4 


Nicaragua 
Panama 
Other Areas. 


South America 
Argentina... 
Bolivia 
Brazil 
Chile... 


Colombia 
Ecuador 
Paraguay 
Peru 
Surinam 


Uruguay... 
Venezuela... ey 
Other Areas..... 


Western & Southern Europe 
United Kingdom. .. 
Austria. 

Belgium- Luxembourg. 
Denmark 


France.... 
Germany.. 
Greece. 
Iceland 
Ireland 


Italy , 
Netherlands. 
Norway 
Portugal..... 
Spain.... 


Sweden.... 
Switzerland 
Turkey Peihaswais 
Other Areas......... 


1938 


22,137 


4,146 
3,122 
879 
32 
110 

3 

485 

9 

142 
15 

10 


16 


‘ 

11 
24 
180 


568 
190 
49 
98 


463 
301 
115 

8 


1947 


50,639 


18,801 
15,371 
2,932 
80 

408 

10 


714 
367 
172 
306 


902 
760 
223 

13 


1948 


56,549 


16,481 
12 ,666 
3,259 
85! 
460 
11 


1,651 
32 
724 
82 


178 
1,114 
40 


18,176 
6,635 
215 
1,690 
569 


2,010 


"799 
197 
16 


1949 


36,103 


1,769 
672 


2,710 
1 ,129'° 
115 
40 


991 


1,107 
1,312 
396 
157 
380 


1,141 
804 
248 

17 


World 


IMPORTS (c.i.f.) 





1938 


24,863 


3,115 
2,203 
762 


Or 


“ov 
123 


“ 


565 
13 
119 
12 


6,010 
4,427 


1,237 
443 
26 
296 
118 


17,825 
5,795 
456 
889 
441 


2,097 

3,335 »222 
161 131 
17 11 
288 


1,173 
1,078 
269 
120 
580 


458 
512 
114 

42 


12,707 
4,461 


765 
354 


1,322 
2.999 


2897 


9 


1947 


56 , 267 


10,214 
6,548 
2,852 

115 
693 
6 


1,686 


4,400 
1,345 
60 
1,232 
266 


= 


23,123 
7,273 
331 

2 ,0348 
644 
3,334 


1,069! 
341! 


1948 


(Millions of 


1949 


63, 654 
ll, 646 


1,986 
713 


3,441 
1,839! 
391! 
70 
549 
1,501 
1,872 
750 
415 
470 


1,377 
1,163 
275 
90 


62,709 


10,962 
7,529 


World and continental totals include estimates for listed countries 
for which data are not available; for 1949, China and U.S.S.R. are in- 


Adjustments to include freight and insurance on imports (for 1947 
based on (a) Balance of Payments data and (b) percentage of f.0 


— 


= 
— . 4 
MTOR DMD Oeste oF 


value; for 1948 and 1949, percentage of f.o.b. value) were made as fol- 


cluded at the 1948 totals. Data relate to general trade so far as re- 
lows in millions of U. S. dollars: 


ported by individual countries. Data refer to calendar years except 
as noted in December 1949 issue of International Financial Statistics. 

Data for 1928 and 1938 from the League of Nations, The Network of 
World Trade, 1942, with adjustments as indicated in December 1949 
issue of International Financial Statistics. 

Adjustments to include inland freight and insurance to frontier have 
been made on exports as follows: Canada, 1947 (120 million dollars), 
1948 (149 million dollars), 1949 (148 million dollars); Union of South 
Africa 1947 (10 million dollars), 1948 (14 million dollars), 1949 (14 mil- 
lion dollars). 


1947 1948 1949 
United States (a)....... 746 863 833 
Canada (a) 278 275 270 
Newfoundland (b) : 10 es 
Cuba (a) : 44 36 
Dom. Republic (b)... 5 7 4 
Honduras (b) ; 3 3 
Neth. Antilles (b)...... 60 84 
Nicaragua (b).......... 3 3 
errr 11 10 


1947 1948 1949 


NN TOD 560s eassnes 
Paraguay (b) 

Venezuela (b).......... 
Philippines (a)....... ; 
Australia (b) 

New Zealand (b)....... 
U. of S. Africa (a) 
Rhodesia, N. (b) 
Rhodesia, S. 





o 
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U. S. Dollars) 


1928 


1938 


1947 


EXPORTS (f.o.b.) 


1948 


IMPORTS (c.i.f.) 


1949 1928 











1938 1947 1948 1949 

Eastern Europe........ 1,641 1,368 1,844 2,660 2,715 1,870 1,274 2,033 2,483 2,385 
Bulgaria a 45 68 86 91! 51 60 75 124! 
Czechoslovakia 627 354 574! 753 806 567 292 653 754 788 
Finland. . 158 181 409 500 473 202 183 345 489 410 
Hungary. . 144 155 179 253 211 122 124 168 ; 
Poland. . 281 225 305 594 679 377 247 453 519 633 
Rumania : 161 154 113! 160! 195 137 80! 96! 
Yugoslavia. .......... 113 117 173 302 196 138 114 289 316 298 
Other Areas......... 112 114 5 7 129 119 14 17 

U.S.S.R ' 413 257 465! 880! 491 268 1,785! 2,055! 

Middle East. . 602 481 1,514 1,913 1,860 620 693 1,898 2,156 2,536 
Cyprus 7 2 21 23 30 8 11 55 62 41 
Egypt 281 148 370 591 516 249 184 412 663 664 
Ethiopia 8 8 28 34 29 5 24 28 42 36 
Iran. . 153 150 383 589 5363 76 92 179 169 276° 
Iraq 20 39 116 80 90 34 46 161 186 150 
Israel!! eet acre cen ae 8 28 134 5!2 38 33 56 366 94! 319 
Sudan, Anglo-Egyptian..... 28 27 64 100 110 30 29 69 92 90 
Syria and Lebanon..... 21 17 38 36 51 51 36 143 213 235 
Other Areas........ 76 52 360 455 460 134 215 485 635 725 

Far East 4,779 3,056 3,870 5,078 5,523 4,575 3,068 5,682 6,761 7,108 
Burma 123 79 124 172 222 75 38 138 252 113 
Ceylon 137 96 269 306 293 139 85 291 300 289 
China ato 711'3 324'3 239 17 859!8 604'? 656 219 
French Indo-China.... 115 81 66 92 68 100 55 138 188 234 
Hong Kong......... - 257 155 | 317 399 564 318 187 390 523 666 
India srcadevigaeeela cath oem ee 1,234 Lace 1,279 an 7 f 1,381 1,568 1,549 
Pakistan... . iy (1,084 54 147 278 268* \ 837 467 48 348 423¢ 
Indonesia 634 379 129 392 525 403 268 284 428 498 
Japan rere 886 758 174 259 511 990 750 526 683 902 
Malaya and Singapore. . 482 326 611 814 718 493 314 643 842 796 
Philippines. . . a 154 115 265 318 265 149 151 651 642 653 
South Korea'‘ 15 48 8 19 14 54 37 197'5 205'5 132'5 
Thailand. 109 76 97 202 2263 80 55 139 173 224: 
Other Areas.... 72 65 190 380 400 78 57 200 390 410 

Oceania 930 776 1,488 1,905 2,527 920 772 1,256 1,800 2,031 
Australia 625 518 996 1,313 1,764 669 520 769 1,262 1,535 
Fal... Seater e at Ae oe 12 8 22 28 235 7 7 19 22 215 
New Zealand..... 262 223 415 494 650° 218 216 428 451 400° 
Other Areas.... 31 27 55 70 90 26 29 40 65 75 

Africa... .. ee 950 821 2,263 2,712 2,988 1,258 1,164 3,615 4,472 4,458 
Union of South Africa 229 141 413 555 567 393 495 1,333 1,562 1,311 
Algeria Dat aais 165 162 346 351 306 198 143 382 474 451 
AN@OIR. ... 6. 605% 13 15 39 44 524 11 10 38 49 48* 
Belgian Congo......... 32 50 228 237'6 235'* 45 35 147 191'* 229'¢ 
Canary Islands '*...... 23 17 117 151 174 16 10 94 135 132 
French Morocco.... 50 43 155 17 185 79 61 280 391 368 
French West Africa 45 38 107 155 2213 56 47 170 177 2613 
Gold Coast. . ae 63 30 64 104 155 54 36 86 120 160 
Kenya and Uganda.. 32 38 106 137 1479 41 34 126 183 247 
Madagascar............... 19 24 59 49 56 27 17 55 78 45! 
Mozambique.......... 17 8 27 40 37 22 22 61 75 71 
Nigeria eee ‘ 82 46 155 151 227 76 41 159 181 241 
Rhodesia, Northern 4 49 86 115 123 11 25 48 73 87 
Rhodesia, Southern......... 19 24 79 106 111 32 41 157 197 228 
Tanganyika 18 15 45 67 75'9 16 15 55 94 117 
TUMUER . «occu sa- 48 39 52 57 92 66 45 154 157 142 
Other Areas... .. 91 82 185 220 225 115 87 270 335 320 

ADJUSTMENT"”................ — - — ~ ~ — — 575 — — 

Adjustments for Australia, 1947, and New Zealand, 1947-1949, repre- countries. ® Aruba and Curacao only. 7 Includes trade with Germany 


sent additions to published c.i.f. figures officially stated to be insufficient. 


For special inclusions or exclusions and undervaluation estimates, see 
the Notes to the Country Tables. 


‘Wholly or partially estimated. 


trade of Newfoundland. 


through September or later. 


months total. 


? Beginning April 1, 1949, includes 


3 Estimate based largely on partial year data 
‘Estimate based largely on the latest 12 
5’ Estimate based largely on trade reports of partner 


* Corrected for estimated undervaluation by 96 million dollars. * In- 
cludes trade with Austria. '° Federal Republic; exports, commercial 
trade only. "' Prior to May 5, 1948, Mandated Territory of Palestine. 
12 July-December. '™ Data for Manchuria added to China. ' 1928 
and 1938 data refer to all of Korea. ' Includes indeterminate amount 
of invisible items. '*Includes Ruanda-Urundi. '’ Under-valuation 
and other discrepancies. '* Beginning 1947 — of home-produced 
goods and imports for home use. '*t Exports of home-produced goods. 
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INTERNATIONAL FINANCIAL STATISTICS General Price Indexes 





(Annual averages and average for January/ August 1949 





EXPORT GOODS HOME PRODUCED GOODS 











1949 Latest 1949 Latest 
Jan Month Jan Month 
Aug 1938 1939 1946 1947 1948 Aug 1950 


1946 1947 1948 











NORTH AMERICA 


Canada t : 
United States t¢ 93 91 151 180 193 181 














170 (Mar) 
Raw Materials 88 84 167 193 221 207 197 (Mar) 
Manufactures 5 165 (Mz 









LATIN AMERICA 





Costa Rica 230 (Jan) 


Mexico ey ee ee Pe aie 
Venezuela. .. : a 96 98 125 140 151 149 = 147 (Mar) 














EUROPE 
Austria f...... 123 161 194 137 (Jan) 














Belgium t¢ ae 100 90 247 259 255 271 195 (Mar) , : ee nace aot 
Czechoslovakia. ... . 101 112 168 177 180 MB ows 
Denmark ; 100 95 169 212 263 263 171 (Apr) 97 93 165 178 191 200 149 (Apr) 
Finland 75 74 173 245 ; 2% 166 (Mar) 93 2 177 215 303 2838 184 (Mar) 





France t 175 (Apr) 















Hungary t 101 100 160 222 249 

Ireland ¢... : 116 113 208 219 252 256 195 (Mar) 

Italy t¢.. 102 101 231 237 219 (Feb) 

Netherlands t¢ 96 257 266 266 253 192 (Feb) 

Norway ft 99 90 198 223 250 245 171 (Mar) ; Pos ibaa at aces 
Portugal....... 96 84 198 199 190 195 179 (Mar) 
Sweden........ 86 80 153 201 226 200 158 (Apr) aes Sa ae we Bend sitsige septs 
Switzerland {... 96 102 252 257 247 242 . 222 (Apr) 101 101 187 195 202 196 188 (Mar) 
United Kingdom t 18 151 (Mar) a picked 





NEAR EAST 











182 (Apr) 
170 (Feb) 


Iran 
Turkey + 










BRITISH DOMINIONS 






Australia..... 75 69 117 169 231 238 204 (Mar) 102 97 103 108 130 149 115 (Mar) 
New Zealand... . 94 82 114 142 172 101 97 107 116 137 158 113 (Mar) 
Union of South Africa .... ad ; oe 104 91 130 134 138 141 99 (Apr) 





Indexes of Freight Rates Expressed in U. S. Dollars 


VOYAGE CHARTER INDEXES: AUGUST 1949 = 100 









1947 1949 





1948 















Jan Feb Mar Apr May June July Aug Oct Nov Dec Feb Mar Apt 
A. British Index.... ; 142 123 142 135 134 141 123 104 100 69 65 72 74 74 . 
B. Danish Index.... 111 109 107 105 103 102 101 100 69 72 78 76 74 12 
C. Norwegian Index ; 157 128 128 132 129 129 129 123 114 100 66 69 74 72 72 
D. Swedish Index.... 114! oie : 106 105 102 #100 65 69 71 WO: sade 









1 November. 






. Sterling rates. Trade with European Continent or the United C. Norwegian and foreign rates. ; 
Kingdom. D. Swedish and foreign rates for trade with Sweden. Unweighted 


B. Danish ships; weighted average of 23 commodity freight rates average of coal, grain, timber, and paperpulp rates. Compat- 
important for Danish shipping. able figure for August 1939 is 42. 


eee, ae 















to U 
page 
In Se 
For | 
aver; 
cial ; 
Augu 
rate | 
and f 
throu 





Jan) 


Mar) 


(Apr) 
‘Mar) 


(Mar) 


(Mar) 
(Apr) 


_ (Mar) 
_ (Mar) 
) (Apr) 


Apr 


"2 


-_ noe 


veighted 
Compal- 
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and .atest month of 1949 or 1950: Indexes 1937 = 100) 











ALL GOODS IMPORT GOODS 
— 1949 Latest 1949 Latest 
Jan Month Jan Month 
1938 1939 1946 1947 1948 Aug 1950 1938 1939 1946 1947 1948 Aug 1950 
NORTH AMERICA 
92 86 121 152 180 185 171 (Apr) 93 94 146 176 199 t. doe ....Canada t 
91 89 140 176 191 181 177 (Apr) 90 92 161 196 220 212 210 (Mar)....United States t 
85 83 159 195 210 195 192 (Mar) 83 87 160 193 216 211 231 (Mar).. Raw Materials 
94 92 133 167 183 175 ~=171 (Mar) 95 94 166 208 226 21 200 (Mar)........ Manufactures 
LATIN AMERICA 
97 99 190 218 222 218 232 (Jan) 96 94 184 236 255 236 236 (Jan) ....Costa Rica 
83 74 179 188 169 133. 127 (Mar) gx’ stele sasacs Po: Mexico 
103 104 135 153 170 162 155 (Mar) 96 95 145 162 179 164 132 (Mar) Venezuela 
EUROPE 
ee sock Paths tees 160 195 129 (Mar) ogi’ Siete oes 179 204 207 138 (Jan) ...Austria ¢ 
96 95 187 225 247 237 200 (Apr) 94 90 171 202 229 226 189 (Mar). Belgium f 
98 111 170 178 186 . 91 105 188 194 236 BO sia .... Czechoslovakia 
93 91 166 184 201 206 156 (Apr) 87! 89! 169! 194! 217! 214' 166 (Apr) ....Denmark 
92 92 190 229 302 289 193 (Apr) 86 92 194 230 263 249 201 (Mar)... .Finland 
81 75 153 234 193 197 170 (Apr) 87 83 130 207 175 215 185 (Apr)... . France f 
101 96 160 188 211 oe 93 91 152 185 | | ....Hungary f 
79 77 132 146 155 154 107 (Mar) 95 87 172 199 205 203 145 (Mar)... .Ireland t 
107 111 160 216 192 189 155 (Mar) 95 91 cee sates 216 206 177 (Feb) ... .Italy ft 
94 94 158 171 176 186 1389 (Mar) 96 218 259 274 262 203 (Feb) Netherlands t 
97 94 135 140 145 146 113 (May) 100 96 193 226 256 245 193 (Mar)... .Norway ft 
96 88 199 209 207 212 183 (Mar) 96 90 193 222 232 228 184 (Mar) Portugal 
96 95 163 191 205 206 = 147 (Apr) 89 93 203 233 245 235 191 (Apr) . Sweden 
96 98 200 203 211 204 189 (Apr) 96 95 233 239 244 226 198 (Apr) . Switzerland t 
92 85 131 143 164 169 1380 (Apr) 93 86 163 200 226 228 175 (Mar) United Kingdom t 
NEAR EAST 
103 104 187 152 166 205 187 (Apr) 99 104 1 160 59 199 194 (Apr) Iran 
97 96 234 187 202 221 203 (Mar) 102 96 152 220 213 206 160 (Feb) . Turkey f 
BRITISH DOMINIONS 
101 96 114 120 138 152 119 (Mar) 98! 95! 140! 146! 156! 160' 130 (Mar)'....Australia 
100 94 126 131 159 128 (Mar) 100! 91! 138! 142! 174! 193! 1388 (Apr) New Zealand 
102 91 132 139 149 155 112 (Apr) 100 91 138 148 166 180 135 (Apr) U. of South Africa 


Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. All September data for countries whose exchange rates changed 
in September are converted into dollars at the new rates of exchange. 
For multiple currency countries the rates used were: Austria, effective 
average rate. Costa Rica, controlled rate without surcharge. France, offi- 
cial rate through 1947, average of official rate and free rate through 
August 1947, official rate thereafter. Iran, official through 1939, certificate 
tate thereafter; Italy, official rate through 1939, average of official rate 
and free rate thereafter; Turkey, official rate through 1939, premium rate 
through August 1946, official rate thereafter; Venezuela, controlled rate. 


Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 
import goods. 


Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 


begin in 1938. The level for 1937 has b22n estimated and the indexes sub- 
sequently converted to that base. 


t Unit value of exports and imports. 


' Import-type goods. * Average of six months. 
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BACON 
(100 pounds) 





BUTTER..... 
(100 pounds) 





CACAO 






COcoNUT OIL 





COFFEE. . 





COPRA. . 
(100 pounds) 





RICE 
(100 pounds) 














thereafter. 
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Commodity 


> 


w 
Rohe HDomwwe Powe 


> 


(100 pounds) 


or 


w 


> 
tom cone whom 


(100 pounds) ee 


wD 


> 


(100 pounds) 


nd aD 
Re whe Cre Who 


o 


> 


wo 
oOnwm_ Dorm COD 


price with U.K. 


United Kingdom, f.o.b. 
Creamery prints, first grade, Montreal. 
(B 4) Centrifugal. 
through 1948; thereafter all grades. 
92 scores, in bulk, for cash and short-term credit, New York. 


trifugal, Milan. 


INTERNATIONAL FINANCIAL STATISTICS 


Country 


A 1. Denmark 


B 1. United Kingdom 
2. United States 


. New Zealand 
. Denmark 

. Australia 

. Netherlands 


. Canada 
. France 


Italy 


. Switzerland 


United Kingdom 
United States 


Gold Coast and Togo 


. Nigeria and Cameroons. 
. Brazil. 
. French Cameroons and 


Equatorial Africa. 


. Dominican Republic. 


. Switzerland 
. United Kingdom 
. United States 


. Ceylon. . 
. Malaya 
. Philippines 


. United Kingdom 
. United States 


. Brazil. . 

. Colombia 

. El Salvador. 
. Italy 

. Switzerland 

. United States 
. Philippines 

. Indonesia 

. Ceylon. 


. Switzerland 


United States 


. Burma... 
. Thailand 
. United States 


Egypt 
Brazil. . 
Indochina 


. Italy.. 
. Switzerland 
. United Kingdom 


a 


oo- © 


Dm or 


— 
SOo-+ 


— eon 
mw ae 


Cme 
és «6 ° 


1937 


= OO 


COI to the 


5.83 
-40 


40 


th 
~] 


2.27 
.08 
.30 


Prices are domestic wholesale prices - if not otherwise indicated in these notes. 


The figures on per cent of world exports or world imports indicate the approximate percentage of each country’s exports (bold face) or imports 
(italics) of estimated total world exports of the commodity by volume in 1948. 


FOODSTUFFS 


Bacon: (A 1) Unit value of exports through 1939; thereafter contract 
(B 1) Waterford through 1947, Wiltshire cut sides 
(B 2) Standard plain Chicago through 1939; square 
cut Chicago for 1947, thereafter slab smoked dry cure No. 1 brisket 
New York, Chicago and San Francisco. 
BuTTER: (A 1) Export f.o.b. 
thereafter contract price with U. K.., f.o.b. 
price to United Kingdom, f.o.b.; thereafter contract prices with 
(A 4) Unit value of exports. 
(B 2) Paris. 
(B 5) Friesland fine to finest 
(B 6) Average of creamery, 


(A 2) Unit value of exports through 1939, 
(A 3) 1937-39, export 


(B 1) 
(B 3) Cen- 


or 


“Ito 


SOONMON COD 


to 
te 


80 


“ 


Cococr WH th 

COO m Om PO 
— 
oo Ww 


_ 
on 


or 


_ 


ome So eee HID 
—et 100 


te 
om 


_ 
n> 


tho & dO 


1939 


3.26 


.90 


84 
60 


.08 
00 


33 
46 


Coast. 

quality. 

York, 
Coconut O1L: (A 1) Starting 1947 buying price of the Commissioner of 
Colombo (A 2) Singapore (A 3) 


Manila. (B 2) Manila crude 


A. 


724 


1947 





9°07 
28.7 


3 
- 


21.41 
.89 
. 54 
2.50 
.14 


.06 
.20 


2.61 


26.40 
94 


64 


Washed, f.o.b. 

Santos green, superior quality. 

for green Santos No. 4, f.o.b. New York. 
Copra: (A 1) Manila. (A 2) “Sundried A.” 
karta. 





NON Po 


OO G0 “Ito 


1948 


FOODSTUFFS 
4 





(A 3) Bahia. 
(B 2) ACCRA type. 


Commodity Purchase. 

(B 1) Crude, ex works, net naked. 
in tanks, f.o.b. New York. 

CoFFEE: (A 1) Santos No. 4, in Santos. 


Jan 
Aug 


40 


50 


F.o.b. 


AA ~) 


Swowanr 


1949 
Aug 


4 


28.7 
4 


‘ 


~ 


26.06 


.06 


00 G9 00 ID 00 i 


22 60 


moO-3 


40 


07 


en 


owe — 


hobo bo 


Ow ot 


Te ee Ee 
S & oo 


& 100 
1 co, CO 


— 
— 


_ 
om 


Feb 


45 
.20 


<0 


10 


.36 
.92 


2 


91 
.83 
.50 


94 
34 


Prices of Major World Trade Com 


IN IMPORTANT EXPORTING COUNTRIES 


Mar 





14.9: 


14, 


13.25 


15. 


Cacao: (A 1) United Kingdom unit value of imports, c.i.f. from Gold 
(A 6) Unit value of exports. t 
(B 3) ACCRA type, f.o.b. New 


(A 2) Medellin excelso. 
(B 1) Santos green, Rome; includes duty. 3s) 
(B 3) Average of weekly quotations 


95 per cent dry, Djs 





mT 


Om 


42 
3 € 






21.1 
60.0 


23.79 
28.55 


14.52 


13.25 
15.44 
41.32 
43.73 
45.19 


46.20 
7.88 


9.44 
4.99 


8.12 


mports 


n Gold 
Aedium 
b. New 


‘oner of 
(A 3) 


a crude 


(A 3) 
(B2 


otations 


y, Dit 
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B. 





IN IMPORTANT CONSUMING COUNTRIES 











Per Cent 


of World ——1949——_- _ ——_-_—_—_—_1950—________ 
Commodity Country Exports 1937 1938 1939 1947 1948 Jan Aug Feb Mar Apr May 
or Imports Aug 








FOODSTUFFS (Continued) 







SuGAR, Raw. . Al. Cuba... re 4 1.78 1.48 1.49 4.74 4.18 4.27 4.27 
(100 pounds) 2. British Colonies . : 
8. Dominican Republic. . . 1.32 97 1.44 4.96 5.00 4.00 4.00 





none owe 


SuGAR, REFINED... B1. Canada 4.47 4.384 4.39 6.90 7.05 7.05 7.05 6.67 6.67 6.67 
100 pounds) 2. France 4.85 5.43 5.70 10.53 7.50 11.29 10.95 10.36 10.35 10.34 
3. Italy. 14.32 15.21 15.10 19.18 18.77 16.00 16.35 
4. Netherlands 10.54 10.14 10.05 8.33 8.88 11.11 11.11 7.76 17.76 
5. Switzerland 3.93 3.78 5.08 10.34 9.36 9.60 9.22 9.10 9.02 a 
6. United States 36 4.74 4.49 4.58 8.12 7.61 7.81 7.69 7.74 7.57 7.55 7.55 














TEA 


> 





. India 49 
















1 27.1 27.1 25.2 50.4 51.6 48.0 55.7 46.6 38.7 39.4 38.1 
(100 pounds) _oas............. 2 28.3 25.5 25.1 47.4 45.6 51 60.4 
B 1. United Kingdom 49 30.0 28.6 26.3 46.4 54.1 56.0 58.5 41.1 41.3 41.0 | 
2. United States Fr 27.6 28.0 28.0 55.0 58.5 57.5 60.2 56.6 51.0 50.5 48.1 
WHEAT............ Al. United States... 51 1.20 .78 .76 2.58 2.87 2.15 2.08 2.22 2.27 2.30 2.27 
(Bushel) 2. Canada oe ~ f2.84 2.61 2.16 2.06 1.96 2.03 2.02 
3.Canada.............f 1.34 1.02 .67 \1'59 «1:78 2:05 2.05 1.87 1.87 1.87 1.87 
(a. ........... 99 .67 .46 2.31 2.88 2.56 2.35 
5. Argentina........... 6 i 2... (CS ay 








B 1. Italy... ae 10 1.89 2.08 2.09 3.58 3.00 2.85 2.92 
2. ait. a ; 3 1.1¢ 6 O8.08 COSC CUZO6 CSCC 1.51 
eee 1 1.36 61.98 «061.57 0«6( «6320806 CUS. CU SCS 1.63 1.64 
4. Switzerland.... 1 1.76 1.47 14.24 3.46 3.36 3.30 98.10 3.10 3.10 oe 
5. United Kingdom 22 1.53 1.32 .84 1.73 1.85 1.83 1.83 1.90 1.90 1.90 1.90 


TEXTILES 







































BURLAP... A1. India... ; 3.75 3.25 4.83 17.46 16.36 14.30 15.83 11.97 
100 yards) B 1. United Kingdom. ... 5.97 5.50 8.00 17.05 19.71 21.76 21.76 16.74 16.74 74 16.74 
2. United States . 5.40 4.90 6.90 21.40 18.70 16.31 17.10 18.70 17.50 17.08 16.36 
CORDAGE Fispers... Al. British East Africa 38 6.03 3.71 3.34 13.83 16.82 17.47 17.26 16.03 16.25 16.25 16.25 
hard) 2. Philippines “as ae 19 5.31 2.54 2.42 14.70 18.99 19.60 16.95 19.00 18.78 18.86 18.33 

(100 pounds) 3. Mexico.... tae eas 15 ae ; yee 

B 1. United Kingdom...... 21 7.57 4.76 4.44 16.61 15.89 17.27 16.55 16.75 16.06 15.75 
2. United States ce 10.40 6.50 6.50 24.20 28.10 28.60 25.90 27.06 26.34 26.44 25.15 
COTTON...... _ A1. United States....... 35 11.8 9.0 9.3 34.4 33.8 32.4 31.0 32.0 31.9 32.5 32.9 
(100 pounds) — $. Weyet............... 16 14.6 11.0 10.0 35.3 55.1 40.3 38.5 42.6 42.3 59.6 74.6 
ME  cecsccce, am 11.3 8.4 8.5 26.0 30.6 33.0 32.0 29.7 29.3 29.2 30.6 

B 1. France... = 8 14.0 10.9 11.3 37.9 33.9 40.0 37.8 37.3 37.8 39.3 

2. Italy ee 6 13.2 10.9 11.1 53.8 38.2 36.5 34.6 35.0 35.5 

3. Sietiaitiontis ene eee 2 138.5 10.2 11.1 39.0 39.3 37.8 35.4 36.8 36.8 Tae 

4. Switzerland........... 1 15.8 12.4 12.6 51.6 45.6 42.1 42.8 43.2 43.2 
5. United Kingdom..... 19 12.8 10.0 11.6 35.6 39.0 39.1 39.4 36.2 36.5 36.3 36.9 











(A 3) Starting 1947 buying price of the Commissioner of Commodity imports c.i.f. (B2) Through July 1940, Formosa, fine; thereafter 
Purchase. Colombo. (B 2) C.i.f. Pacific Coast. standard grade (composite). 

Rice: (A 1) Rangoon through 1939; government . price, f.o.b. for Wueat: (A 1) No. 2, hard, winter. Average of reported cash sales weight- 
white rice chivenion. (A 2) Bangkok, No. 1, > broken, ex mill, ed by quantity scld, Kansas City. (A 2) Manitoba, commercial ex- 
excluding tax, export duty and gunnies. (A 3) Blue Rose head, ports. (A 3) Manitoba, mutual aid exports beginning 1947. (A 4) 
clean, medium to good New Orleans. (A 5) Agulha good, Sao Paulo. 1937 through 1939 average of daily quotations, f.a.s.; thereafter, 
(A 6) White No. 1, Saigon. (B 1) Milan. unit value of exports. (A 5) Unit value of exports. (B 1) Rome. 


(B 2) Red and white; 1939: August. (B 3) bed a 
° for coastal localities through 1939; government fixed standard price 
” “A 3) Rawe ‘96° y my ens a SS bulk, thereafter. (B 4) Government selling a — duty, c.i.f. 
contract price. (B 1) Granulated, standard, Montreal. (B 2) mill. (B 5) No. 1 Northern Manitoba, f.o eer 
White No. 3; official price. Paris. (B 3) Refined, Milan. (B 4) 
Refined loag sugar No. 1 including excise duty. (B 5) Crystallized. 
(B 6) Granulated, New York. TEXTILES 





Tea: (A 1) Assam, Calcutta, export price. (A 2) Medium, contracted Bur.aP: (A 1) 10% oz. 40 inch, Calcutta. (B 1) 10% oz. 40 inch, 
prices ex warehouse. Local weekly auction price. (B 1) Unit value of Dundee. (B 2) 40 inch, New York. 
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Per Cent 

of World 

Exports 1937 
or Imports 


Commodity Country 


bo 
woe wre 


CoTTON YARN 
(100 pounds) . United Kingdom....... 


, United Gtates......... 


. Netherlands 
. Switzerland 


w 


. Pakistan 

OE i oo eve Sig oho ews Se 
. United Kingdom...... 
United States... 


olin i oe is ais 
(Short ton) 


Oo PS 


> 


(Pound) 


ow 


. Switzerland..... 
. United States......... 


> 


. Australia 

IIEIOR rns en xo o> 
. New Zealand 

. Union of South Africa. . 
CD rise onal ba 


Woo. (GREASY).... 
(100 pounds) 


w 


. Canada. 
URE Gok wes 
. United States......... 


wo 


. France... 

. Switzerland..... 

. United Kingdom....... 
. United States. 


Woo. (SCOURED)... 
(100 pounds) 


1 
1 
2 
3. 
i. 
2. 
1 
2 
1 
2 
3 
4 
5. 
1 
2 
3 
1 
2 
3 
4 


(100 pounds) . Rhodesia (Northern)... 


. Belgian Congo...... 


France. . 

eee 

. Netherlands... 

. Switzerland......... 

. United Kingdom....... 
. United States....... 


(100 pounds) . Australia..... 


Canada 


. France. . 

. 

. Netherlands..... pete 
. United Kingdom....... 
. United States. 


orm whore Oom conn m CODD 


CoRDAGE FIBERs: (A 1) Sisal, British East African No. 1. Through 1939 
c.i.f. London, thereafter Board of Trade price c.i.f. buyer’s work. 
(A2) Abaca, Manila. (B 1) Manila abaca, fair roping. (B 2) 
Manila abaca, New York. 


Corton: (A 1) Middling 15/16, average of 10 markets. (A 2) Average of 
weekly quotations for Ashmouni, good, spot market, Alexandria. 
(A 3) Type No. 5, Sao Paulo. (B 1) Middling 15/16. (B 2) 
Middling 15/16, Milan. (B 3) Strict Middling. (B 5) American 
Middling. 


CoTTON YARN: (A 1) American type, title 20, Milan. (A 2) Through 
1947, 32’s twist; thereafter, 36’s ring beams. (A 3) Southern 22/1, 
cones carded, white, for knitting, f.o.b. mill. (B 1) No. 32. (B 2) 
No. 20, Louis, first quality. 


JUTE: (A 1) Middle white, Narayanganj; 1939, 1947 and 1948 figures as 
of August. (B 1) First grade, Calcutta. (B 2) Daisee 2/3 c. and f. 
Dundee. (B 3) Raw, native first, New York. 
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Prices of Major World Trade Com 


A. IN IMPORTANT EXPORTING COUNTRIES 


—19%9——  —_____—-1950—_______ 


1938 1939 1947 1948 Jan/ Aug Feb Mar Apr May 


Aug 


TEXTILES (Continued) 


39.6 98.2 66. 68.1 
33.9 55.7 69. 73.2 
24.4 70.8 74. 61.9 


27.1 62.8 66.5 64.8 
22.38 .... 62.8 60.3 


213 265 , aA 
253 296 290 
292 349 359 
316 370 377 


4.54 3.28 4.61 
vo 2a oa 
4.44 2.60 2.60 


38.8 60.7 64.5 
24.0 33.8 42.2 
28.4 44.5 66.1 
39.2 57.8 66.1 


38.8 40.8 
54.8 60.8 
53.8 55.4 
132 177 
176 179 


166 166 
160 179 


Ske NAA OFgn: © 


METALS 


9.42 

22.20 : ‘ : 13.23 

21.20 an 
: 19.43 ‘ ‘ : pnvate. «canoe 
-18 18.48 . , . 10.59 11.65 
04 16.42 15.03 , ‘ 10.56 11.65 


SILK: (Al) Raw, type D, Yokohama, through 1939, thereafter raw, 21 
denier AA for exports. (A2) Yellow, 13/15 denier, export f.o.b. 
(B 1) 20/22 denier. (B 2) Japan, raw, double extra crack, 13/15 
denier, 78 per cent, white, New York. 


Woo. Greasy): (A 1) Weighted average of sale prices of 7 standard 
grades of greasy Merino wool in Sydney and other markets through 
1939; thereafter 33 standard grades. (A 3) Annual figures are 
weighted average of wool auctioned or appraised in New Zealand. 
Annual data refer to sales season November-May. (A 4) Annual 
figures are weighted averages of all types; monthly figures only of 7 
types based on a 50 per cent clean yield. (A 5) Crossbred superfine, 
Montevideo. (B 1) Raw, eastern bright, low, medium or 1/4 
blood, staple or 50’s, f.o.b. Ontario. (B 2) Domestic wool, Grosseto. 
(B 3) Raw, 56’s Boston. 


Woo. (ScouURED): (B 1) Combed wool, current market. (B 2) Medium 
Merino, for fine ar (B 3) 64—70’s, Dominion wools base 
on quotations from U.K. and Dominion sales. London. (B 4) 
64—70’s, good top making, in bond, duty unpaid, Boston. 









297 
330 


68 
18.8 
32.0 


‘122 

















B. IN IMPORTANT CONSUMING COUNTRIES 





Per Cent 
of World 

Exports 
or Imports 


Country 1937 


Commodity 


re Al. Netherlands........... 30 Uae 
(Long ton) ere ee 27 ~— 
iy I oo vin av se seea cis 11 18.7 
i ee 1 23.0 
2. United Kingdom....... 7 25.8 
3. United States......... 24 23 .6 

ScRAP IRON........ ee oes 
(Long ton) a a os is ei 19.8 
3. United Kingdom....... alts 15.4 
4. United States......... esr 17.3 
ee eee ats 51.0 
(100 fine ounces) 2. United Kingdom....... eal 44.6 
3. United States......... re 44.9 

eee So 0000 ee 34 sae 
(Long ton) 2. United States......... 32 36.4 
3. United Kingdom....... 12 30.9 
Tin PUR... cs ss Al. United States......... ee §.22 
(Base box) 2. United Kingdom....... oie 5.84 
cee ieee facie BES TM, fans vow aw cenes 58 53.6 
(100 pounds) 2. Netheriands........... 15 wae 
Bs MI ts eeeiieews 12 re 
4. United Kingdom....... 3 53.5 
i. 4 58.2 
a eee 9 60.6 
BE el ots wa acnsgiw es 2 43.0 
4. Switzerland........... 1 54.1 
5. United States......... 60 54.2 
chit Nea et bale BD. Ge ook kv cc ceva: 29 4.99 
(100 pounds) ee eee 16 ee 
I cca wwas nanan 10 emis 

eS re 8 aren 
Bg Nes csi ord.ic. 0s wwe 0 9 6.42 
2. Netherlands........... 2 7.66 
3. United Kingdom....... 88 4.93 
eee 19 6.90 





RNG ebay, shanucane Al. United States......... 37 4.29 

(Short ton) ieee 20 se 

3. Germany (Bizone)..... 18 ee 

4. United Kingdom....... 9 4.64 

a re 22 5.25 

OO Serre 15 5.16 

8. Netherlands........... 3 4.35 

rm ee Al. United States......... 19 1.76 
( 

anne) re — err 

RD dea fay ese gi ncaa — 3.07 

3. United Kingdom....... 11 3.04 


METALS 


Copper: (A 2) Unit value of exports. (A 4) Electrolytic, Montreal or 
Toronto. (B 1) Electrolytic, at port. (B 2) Sheets, Milan. (B 3) 
Through 1947 red copper in blocks; thereafter remelted copper. 
1939: August. (B 4) Electrolytic. (B 5) Electrolytic. (B 6) 
Electrolytic; Conn. Valley. 

LeaD: (A 3) Carlots, delivered Montreal or Toronto. (B 1) C.i.f. at port. 
(B 2) Milan. (B 3) Ingots; 1939: August. (B 4) Soft foreign, duty 
_ (B 5) Average of daily prices of desilverized pig lead, New 

ork 


Pic Iron: (A 8) PL 38, f.0.b. station Longwy. (B 1) Malleable, base 
silicon 2.25 max.; f.o.b. wagons at plants. (B 2) Scottish pig No. 3. 
(B 3) Composite weighted average of daily prices. 

Scrap IRON: (B 1) Paris, f.o.b. station. (B 2) Milan. (B 3) North-East 
coast f.o.b.; 1937 - 1939: January. (B 4) Through 1939, Chicago; 
thereafter Pittsburgh. 


SILVER : (B 1) 1.000 fine, Bombay. (B 2) .999 fine, London. (B 8) Other 
than newly mined domestic, .999 fine, New York. 


modities Expressed in U.S. Dollars 


1938 
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——1949—— 
Jan / Aug 
Aug 


1939 1947 1948 


METALS (Continued) 
51.4 


40.9 45.4 


8.5 5 38.5 

22.0 20.0 33.5 41.1 47.0 45.5 41.4 41.4 41.4 .... 
28.9 23.2 35.6 39.2 45.0 48.0 33.4 33.4 33.4 83.4 
22.4 21.8 34.9 43.4 47.1 46.6 46.8 47.3 
8.1 8.3 12.8 18.0 14.2 13.8 10.8 10.8 10.8 

19.2 19.0 31.3 29.2 32.1 23.0 19.5 18.2 

16.8 13.2 -. 15.2 15.2 15.2 10.5 10.5 10.5 

12.6 14.9 36.3 41.3 29.3 21.0 31.6 31.6 32.9 37.0 
49.0 44.1 133.4 138.4 144.2 130.8 102.8 103.7 105.1 .... 
43.0 40.9 72.3 75.6 72.9 73.8 74.7 74.7 73.5 74.0 
43.2 39.1 71.8 74.3 71.3 71.9 73.8 78.1 71.8 72.6 
Kee geet ee) i i es |. - 
35.4 34.0 43.0 47.9 52.0 52.0 54.0 54.0 54.0 54.0 
38.5 32.9 .... 55.3 63.7 67.8 47.1 47.1 47.1 
5.09 5.00 5.75 6.68 7.62 7.62 7.40 7.40 

5.35 5.28 9.92 11.08 10.90 10.28 7.87 7.87 

42.5 45.9 74.1 95.7 99.6 99.6 71.0 72.5 72.1 

.... 65.5 85.9 105.1 114.8 114.4 76.3 76.2... 
41.4 45.0 76.9 99.2 103.0 103.0 75.0 74.8 73.6 76.8 
45.5 54.3 77.3 101.8 105.0 105.0 76.5 77.8 78.2 

50.1 56.4 96.3 98.4 130.2 130.3 95.5 95.0 93.8 

49.2 53.4 .... 110.4 122.3 123.3 92.5 93.0 
43.3 53.4 .... 102.8 105.1 104.5 77.6 78.1 177.5... 
42.3 50.2 78.0 99.2 103.0 103.0 74.4 75.8 76.1 177.5 
3.46 3.49 8.37 12.45 12.65 9.82 9.33 9.50 10.10 
4.26 4.11 15.05 17.26 19.82 15.46 13.25 13.63 14.92 

5.75 6.77 16.61 19.08 21.15 17.88 13.85 13.61 ......... 
3.07 2.84 12.59 14.40 15.94 11.42 10.69 10.87 11.56 12.89 
4.98 5.51 11.02 14.20 14.06 10.70 10.47 10.66 11.41 12.71 





OTHER MATERIALS 


4.33 4.31 6.86 8.12 8.64 8.52 8.80 8.86 8.73 .... 
4.58 5.45 9.33 10.50 10.50 10.50 7.30 7.30 7.30 7.32 
5.39 5.29 6.98 6.98 698 698 .... ....... 

4.41 4.56 12.80 11.37 10.41 10.10 8.48 8.48 8.47 

4.70 4.43 8.04 8.89 11.56 11.56 8.83 8.83 .... .... 
1.58 1.49 2.69 3.88 .... 2.89 3.01 2.97 2.97 3.03 
2.43 2.58 4.29 4.68 5.54 5.87 4.19 4.19 4.19 vi 
3.49 3.59 8.54 7.16 5.05 4.19 4.23 4.10 aa 
3.01 3.95 6.88 7.58 7.18 7.05 5.69 5.69 5.69 5.69 








STEEL: (A 1) Billets. (A 2) Open hearth steel billets, Pittsburgh. 
Bars, blooms and billets. 


TINPLATE: Hot dipped. Cokes 20 x 14. (A 1) Pittsburgh. (A 2) 
Export f.o.b. 


(A 3) 


Tin: (A 1) Singapore. (A 2) Bangka tin ingots. (A 4) 1937-1939 and 
beginning Sovenber 15, 1949 standard tin, Londen. Otherwise 
refined tin for domestic consumption, London. (B 1) Ingots, 
Straits f.o.b., Hamilton and Toronto. (B 2) Straits, at port. (B 3) 
Ingots, Milan. (B 4) Straits. (B 5) Through 1939 Straits; there- 
after Grade A, New York. 


Zinc: (A 1) Electrolytic, Grade A. (B 1) Ingots, at 
(B 3) G.O.B. foreign, duty paid. (B 4) Prime 


OTHER MATERIALS 


CoaL: (A 1) Average composite domestic prices of mine-run bituminous 
coal, at destination. (A 4) Welsh, Best Admirality, f.o.b., Cardiff 
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ort. (B 2) Sheets; 
estern, New York. 








Prices of Major World Trade Commodities 


A. IN IMPORTANT EXPORTING COUNTRIES 


Per Cent 
of World 
Exports 

or Imports 


Commodity Country 


B. IN IMPORTANT CONSUMING COUNTRIES 


a 


1939 Mar Apr May 


1947 1948 Jan 


Aug 


Aug 





GASOLANE......... 
(Barrel) 


. Netherlands West Indies 
2. United States... 


wo Sg 
ne 


om & CO 


Canada. . 
France 

Italy... 

. Netherlands 

. Switzerland 
United Kingdom 


LINSEED OIL 


. Argentina 
(100 pounds) 


. Uruguay 
. Canada , 
. United States.... 


Cone 


w 
onwn~ 


. France 
. Netherlands 
. United Kingdom... 


w©o: 


NEWSPRINT 
(Short ton) 


. Canada... 


ao p> 


om cone 


France. . 

Italy 

. Netherlands 

. United Kingdom 
. United States 


twp] 


w 
co bo 


. Netherlands 
. United Kingdom 
. United States 


NITRATE 
(Short ton) 


on 


> 
Cobo 


Malaya 
. Indonesia 
. Ceylon... 


(100 pounds) 


s4wo~7 


France ; 

. United Kingdom - 
. United States (natural). 
. United States (synthetic) 


mao 


| 


mone 


1. United States.... 
i ae 


a ee 
(100 pounds) 


. Sweden.... 
2. Canada. 
. Finland. 


WOODPULP........ 
(Short ton) 


1. Netherlands. . 
2. United States. 


and for home use. End of year prices. (B 1) Bituminous, run of 
mine, f.o.b. mines, Nova Scotia. (B 2) Through 1948-mine run 
industrial. Thereafter; semi-washed medium fines, delivery north- 
ern ports and Pas-de-Calais. Exclusive of taxes. 

FvuEL OIL: (A 1) Gulf Coast cargoes; domestic and export prices from all 
Gulf ports, f.o.b. ship at Gulf. (B 1) Light; price at port. (B 2) 
Milan. (B 3) End of year prices. 

GASOLINE: (A 1) Tankwagon, New York. (B 1) Regular grade, tank- 
wagon price to dealers, exclusive of provincial tax, Toronto. (B 2) 
C.i.f. dealers tanks. (B 3) Milan. (B 4) Ex tankear. (B 6) No. 1 
spirit. 

LINSEED OIL: (A 3) Raw, 1-2 drum lots, f.o.b. Montreal. (A 4) Raw, 
average of Saturday price (low) for carlots, f.o.b. New York. (B 1) 
Plata crude, f.o.b. station. (B 2) Crude. 

NEWSPRINT: (A 1) F.o.b. Canadian mill. 
(B 2) Milan. 
(B 5) Average of Tuesday prices for standard rolls, contract price 
New York basis, freight allowed. 
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(B 1) Domestic production. 
(B 4) Unit value of imports, c.i.f. from Canada. 


Otom Ot: 


Sen SMAHO 


won 


Aaororor wth 
AMmwovwo o- 
AAe DH ne | a~1ce 


or: 
-j- 
ee - 


OTHER MATERIALS (Continued) 


8.15 


wow 
oo on: 
ae 


ooo 
Or Oo 
00 &© G0 


© 


~ 
© ro 
liaise mm Ot Ot: : 


COUHS © COM wo: 


oo » -] 

Soo 

Conman- 

MO wWOO HK 
NYONSS BD HOD 


now ce 
wonmew 


51.2 
51. 


mMuanM SBOBAS © WOH De: 
amy SCOAINO DM CHD wh: - 


Sw 
own 
om bo 


uo 


— 
ma 
Dan wwera 


21.5 


— 
ol 


19. 
22. 
23. 


Aras oro 


— 
ADA 
NONwW SOD BED 


NAOonmes ew. 
- ' 
Or oo 100 Qocu 
Sm AONIN Wow 


EO ORQIG YW: w& 
ton owor 


on 
te 


46. 


moO 


108.8 109. 
119.7 83.9 86.1 94.1 
145.7 99.3 100.8 113.0 


Mrnow 
we: o 


116.2 
118.0 


RGee0 BEES okas shee 
118.0 118.0 118.0 118.0 


oi 


NITRATE: (B 1) Chilean nitrate. (B 2) Chilean industrial, 99 per cent. 
(B 3) Chilean nitrate, crude c.i.f. Atlantic, Gulf, and Pacific port 
warehouses. 


RuBBER: (A 1) No. 1 Ribbed Smoked Sheets (R.S.S.) in bales, f.o.b. 
Singapore. (A 2) R.S.S., from 1948 inclusive of export duty, f.o.b. 
Djakarta. (A 3) R.S.S., f.o.b. Colombo. (B 1) Smoked sheets 
standard, Marseille. (B 2) R.S.S., London. (B 3) New York 
plantation, R.S.S. (B 4) Synthetic, GR-S. 


Tosacco: (A 1) Warehouse sales of leaf tobacco. (A 2) Unit value of ex- 
ports, f.o.b. 


WooppuLp: (A 1) United Kingdom, unit value of imports, c.i.f. from 
Sweden. (A 2) Bleached sulphite, dissolving; unit value of exports, 
less inland freight charges. (A 3) United Kingdom, unit value of 
imports, c.i.f. from Finland. (A 4) Dry bleached. Unit value of 
exports. (B 1) Sulphite, bleached; 1939: August. (B 2) Domestic 
and Canadian sulphite (ex dock Atlantic Seaboard) Bleached No. 1 
book, f.o.b. mill. 





Gold Production 


INTERNATIONAL FINANCIAL STATISTICS 








- om 
an 


VOLUME III, NUMBER 6, JUNE, 1950 
(In Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 
——1%9——__—_— ss —_-______ -1950--—_—_—_—__— 
1937 1938 1939 1947 1948 1949 Oct Nov Dec Jan Feb Mar Apr May 
World Production'........ 1,052 1,136 1,211 774 808 835 
ES a pian re 489.31 511.46 542.75 449.55 465.96 474.00 
Belgian Congo and 
Ruanda-Urundi...... 15.14 16.57 18.08 10.55 10.49 11.38? 
Gold Coast........ Bs 19.57 28.62 27.88 19.58 28.53 24.39 1.86 1.96 1.96 1.96 
I ee i cot ig Wibania 1.92 2.42 2.71 .77 .82 -70 
Southern Rhodesia..... 28.15 28.52 27.85 18.30 18.01 18.49 1.47 1.47 1.48 1.49 1.44 
Tanganyika... is 2.64 2.86 4.40 1.66 2.01 2.853 
Union of South Africa. . 410.71 425.65 448.75 392.01 405.47 409.68 34.67 34.00 33.97 34.23 32.04 35.11 33.29 
oo ee 11.19 11.82 13.57 6.72 5.63 
North America........... 317.49 346.93 370.07 199.87 207.68 228.42 
Canada‘............... 148.94 166.02 178.87 107.82 123.80 144.35 12.80 12.66 13.06 12.39 12.25 13.41 
Mexico.... cacveseee SOS SS OU «CGS CURD .90 1.87 .80 1.53 .96 1.96 
United States.......... 1438.92 148.58 161.74 75.79 70.89 69.88 7.81 7.88 6.61 5.87 6.05 6.60 
Central America......... 3.22 3.99 6.27 9.29 9.86 10.10 pais a4 aan 
El Salvador............ .30 .36 .30 .38 .63 .86 .08 .08 05 14 11 .08 .09 .08 
EEC OCT ere .85 saa 1.07 .42 .59 .73 a 
PINS ow ain wea enn .93 La . 86 8.40 8.57 8.43 .68 .t5 .69 71 77 74 75 .69 
Other Areas..... eee 1.15 1.15 1.05 .09 .07 
South America........... 51.38 55.81 61.92 34.74 33.20 ia 
0 ce 7.13 7.58 8.84 6.12 5.51 5.30 .33 .35 es 
SS iii ha oie ke nkays 9.54 10.29 11.53 5.91 5.72 6.27 .55 .60 .54 .60 .23 Ba 
Colombia. ... ie 15.48 18.22 19.95 13.41 11.73 12.58 1.05 1.14 -62 1.39 1.22 1.22 1.04 
SING ies au ye NG ers 2.47 2.47 3.10 2.01 3.42 3.51 40 yy | sae woe .27 .d2 .27 
De axitdcm atc ok keh 8.54 9.11 9.36 4.06 3.89 4.16 
WOMOIIIIE 6.0 os oc ccs s 3.98 3.95 5.05 .74 1.72 2.12 21 oan .16 13 11 18 
Other Areas............ 4.28 4.24 4.09 2.50 1.90 
a 63.65 73.59 77.52 42.12 41.00 oy 
a 48.49 55.72 57.60 32.82 31.19 31.40 $.7%%5 2.0 2.81 2.30 2.29 2.31 2.28 
Or ee rer ae are .87 3.23 3.77 3.30 3.26 3.643 
New Guinea........... 7.60 8.27 8.62 2.07 3.03 
New Zealand.......... 5.90 5.32 6.26 3.93 3.30 
EE ea eae 79 1.04 1.26 — — 
ena Nace we eis ae 107.08 123.11 131.58 28.86 40.00 
Formosa 4.65 5.24 .40 .27 .46 East aes: 
EC iad wuisin anus 11.58 11.24 11.01 6.01 6.30 5.64 .52 .42 .39 .48 .48 52 54 .48 
NIE os oincin <a as.5 warenibeeh 25.89 27.08 29.17 2.38 5.42 4.53 ‘ 41 .40 a by 42 
EN as as Src nca cs hates lel 25.71 9381.21 $82.85 11.52 pan ao oi 
Philippines. . .. ..... 25.68 982.81 987.06 2.28 7.32 10.08 .90 .92 .94 .93 .87 
Other Areas........... 13.61 15.97 17.06 6.40 
a ee eee 19.63 21.28 20.42 9.72 10.50 eat 
ake anna siaea-w 2.82 3.05 2.33 1.16 1.21 1.66 
I niin secance .18 19 18 .07 ak 
MING oS asic aawrc saan 6.15 5.53 5.38 2.61 3.15 
eer 6.76 8.19 7.56 2.64 2.52 
Other Areas. .......... 4.22 4.40 4.96 3.25 





Note: World and ee totals include estimates for countries 
Figures in italics represent 


listed when no figures for those are 


preliminary estimates. 
are in part estimates. 


iven. 


In almost all cases figures for ‘Other Areas’’ 


' Estimated world total excluding U.S.S.R. Data for years 1940-46 
are as follows (in millions of U.S. dollars at 35 U. S. dollars per ounce) : 


BRS <os6.es wacain Se 
Eo Sian ce acs 
i, OA 1,117 


MR Ades cae 


1944. 


871 
7187 


1945 


1946 


.. 743 


Bee cnn aig 


Annual average production in the U. S. S. R. during 1936-38 was esti- 
mated by the U.S. Bureau of Mines at 185 million U.S 


? Exports. 


3 Exports. 


‘Including Newfoundland. 


S. dollars. 


Production during the first half of 1949 amounted to 
5.71 million dollars. 
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Vowwe mt, Numes, 1.B.R.D. and Government Bonds - New York, 


PRICES AND YIELDS OF INTERNATIONAL BANK BONps 
MENTS AND DENOMINATED IN THE CURRENCY OF 


International Bank for 
Reconstruction and Development Brazil Chile 


Coupon: 2 per cent 2 per cent 3 per cent 3% per cent 33% per cent 114-3 per cent 114-3 per cent 
Maturity: Feb 1957 2° Feb 1962 July 1972 Oct 1979! Oct 1957 * Dec 1993 3 Dec 1993 + 
Call Date: None None 45 days Apr and Oct " Apr and Oct "! June and Dec " June and Dee " 
Call Price: None None 102% 100 100 100 100 


Market: New York New York New York New York London New York London 


Price Yield Price Yield Price Yield Price Yield Price Price Yield ” Price Yield " 
( , C oy q% , % C7 
20.05 42 Li 1654 3.64 
.07 ; 163g 4.80 
2 ‘ 113% 18.40 
.16 
.73 
.37 
.08 
13 


N\ 
PN DONS \ 


1946 

Ne ha ava Sa 

ESS 

1949—June. 100% 
July.. 101 
Aug.. 101% 
Sept. . 101% 
Oct... 101 
Nov.. 101 
Dec... 101 


-Jan... 101 

Feb... 101% 

Mar.. 100 ; 

Apr... 100% 1. 97% 
May.. 10044 1. 9734 


\ 


CoN Non 
Pod 
nwmO re — CLOCTOIo 
. 5 ' 


bo bo FY fe SS 


mown 
ANANAD-AIA3 WDAIAADH 
len 


9815 
10114 
102 
9814 
99° 3. 
9914 3.54 87% 5. 37% 


mm wow ww Wow hom oo 
on 


bho ho dS bO 

wnNne | 
~ | 

Aaunn~ 


= ore) 
AGI AD AAAAAwIHD 


Mexico Panama Paraguay Peru Uruguay Belgium 
Coupon: $4.65 314 per cent 3 per cent 1-2'% per cent 4) per cent 31% per cent 314 per cent 
Maturity: Jan 1963 ? Dec 1994 1970 Jan 1997 § May 1979 Aug 1999 May 1985 
Call Date: Jan and July " June 1950 "! 6 months "! Jan and July May and Nov Any time 45 days 

Call Price: 100 100 100 100 100 100 100 
Market: New York London New York New York London Zurich 


Yield Price Yield Price Yield Price Yield Price Yield , Yield Price Yield” 
07 O07 07 Co” o7 C7 co 
é i i a 
14 A 13 39 


13 


C 
9414 3.76 
9214 3.85 
5914 6.17 
14 
14 
4 
.35 
5.85 


N 


13 


trv 


meee 


13 
13 13 
13 

1942........ 13 
PER iso kwnw yy 
1944 eam é a3 
1945 Ss » %% 
| Se 
i 
1948....... 
1949—June.. 

July.. 

Aug.. 

Sept. . 

Oct... 

Nov.. 

Dec 


1950—Jan... 
Feb... 
Mar.. 
Apr... 59% 24% 4 931% 3. 
May.. 601% 2434 76% 9314 3.85 
a a aa arian eee eae cee ial eee 


+ Agricultural Mortgage Bank, guaranteed by national government. 


1 Prior to 1944 interest was 614 per cent and the bonds matured October 1, 1957. 7? Prior to 1943 interest was 5 per cent and the bonds ma- 
tured October 1, 1951. ’ Prior to February 1949 interest was 6 per cent and maturity February 1, 1961. Interest increases on a graduated scale 
from 1% per cent in 1948 to 3 per cent in 1954. ‘ Prior to 1949 interest was 5 per cent and maturity 1959. Interest increases on a graduated scale 
from 1% per cent in 1948 to 3 per cent in 1954. ’ Prior to 1946 the interest was 6 per cent and the bonds matured in 1957. 6 Prior to 1946 
interest was 4 per cent and maturity December 1, 1954. ? Prior to 1946 interest was 4 per cent and maturity was January 1, 1945. 8 Prior to 
1948 the interest was 6 per cent and the bonds matured December 1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 to 2) per 
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London, Zurich, Amsterdam, Stockholm June, 1950 





AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 
THE MARKET IN WHICH QUOTATIONS ARE SHOWN 
































Chile Colombia Cuba El Salvador Mexico 
1!,-3 per cent 3 per cent 3 per centt 41, per cent 314 per cent 3 per cent $5.68 Coupon 
Dee 1993 3 Oct 1970 Oct 1972 June 1977 Jan 1976 Jan 1976 § Jan 1968 ° Maturity 
June and Dee #! Apr and Oct Apr and Oct !! June and Dec Jan and July Jan and July Jan and July " Call Date 
100 100 100 100 100 100 100 Call Price 
Zurich New York London New York New York London New York Market 
Price Yield * Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
ri i vi Q % qi Q End of: 
15'5 3.90 — — 1614 ' 60 7.18 — — 30 15.14 234 13 1937 
1s 4.37 “ — 27% “ 5934 «7.83 — — 10 13 1 13 1938 
1514 13.72 _ — 34 3 57 8.20 — — 1% 3 % 3 .1939 
1315 11.28 fi i 2714 1s 53814 8.77 — — 74 13 33% 3 1940 
181, 8.32 31% 10.82 3214, 183 7214 6.50 — — 12% 48 54 8 1941 
223) 6.85 381, 9.10 44 i 7334 6.40 —_ —_ 25 13 91,13 als 1942 
201, 8.38 42 8.52 441, a 9914 4.54 — — 3014 13 11% 13 .. 1943 
18!, 7.79 491; 7.44 56 ts 106 334" — — 354 8 Wy » ..1944 
20!5 5.55 593, 6.33 55!'y 6.61 112% 104" — — 49 13 123% 13 wevee ce LOGS 
22 5.39 56 te 66 5.53 112 93419 _— — — 64—C«* 50 10% 7.75 ........1946 
17', 7.98 4514 8.42 d715 6.53 116 133419 4334 8.82 58 6.17 6% 11.93 1947 
231, 4.43 36 10.52 51 7.47 1114 gre 5634 «27.10 52 6.97 4% 18.24 vere 
2435 «64.08 39!, 9.80 4515 8.41 1083, 6%" 5414 7.438 541% 16.68 454 18.51 . .June—1949 
26%; 4,15 4234 9.21 46!5 8.27 10915 TR" 54145 7.43 53814 6.85 414 20.16 . ouly 
2074 1.06 433, 9.09 45!, 8.38 10834 714" 57 7.10 5314 6.88 434 17.88 Aug 
+ 7.41 443; 8.83 45! 8.38 10834 75%" 5615 7.20 5316 6.91 5% 15.51 Sept 
261; 7.62 421; 9.31 441, 8.57 1084) 714"9 55 7.40 56 6.67 514 16.50 . Oct 
26! 7.55 41144 9.54 441, 8.56 10814 7TH 57 7.14 57 6.42 5144 16.68 Nov 
2815 7.08 415g 9.45 44!, 8.66 11134 9% 5814 6.95 58 6.30 514 16.62 ..Dee 
3841¢ 5.84 4215 9.35 4415 8.56 110'4 85%" 5534 «7.34 5914 6.14 514 16.42 .. Jan —1950 
322, 6.11 441, 9.06 441, 8.82 10914-7349 5854 6.94 5914 6.21 5% 15.73 ..Feb 
3314 6.02 46 8.69 4715 8.11 112% 114" 62 6.55 6015 6.13 6% 13.74 ..Mar 
34 5.88 461% 8.59 4814 7.96 110 949 62 6.55 60% 6.15 6% 14.50 .Apr 
3734 5.30 465, 8.57 4614 8.33 111% 9% 63 6.46 60% 6.06 6 14.71 May 
Belgium Czechoslovakia Denmark 
4 per cent 6 per cent 6 per cent 414 per cent 315 per cent 3) per cent 4 per cent Coupon 
Nov 1970 Oct 1960 ° Oct 1960 '° Apr 1962 Feb 1972 Jan 1964 Apr 1968 Maturity 
May and Nov 3 months 3 months Apr and Oct Feb and Aug Jan and July Apr and Oct Call Date 
100 101 101 100 100 100 100 Call Price 
London New York London New York London Zurich Amsterdam. Market 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
: c c c % % q End of: 
96 4.26 10314 7.60 105 7.63 993; 4.52 102% 3.35" — — — — caw ra aia 
92!, 4.48 75 14 49 19.71 9814 4.62 10015 3.47'5 — -- -— — a. ay eran 
63!5 6.93 121, us 55!5 17.81 47 10.83 55 7.07 391% 10.40 50 Wee |. eases 1939 
21, 10.30 1114 se 271, 38.67 303% 16.83 25 14.57 26 =15.03 16 er eh eae 1940 
79 5.49 16 4 48 22.68 22 238.46 35 10.88 391% 10.70 16 14 gkerac/a cee 
90 4.69 347% 14 841, 11.40 41 12.78 4915 8.00 51 8.57 16 may Cee 1942 
93! 4.47 5856 14 80 12.87 6714 7.90 67 5.93 6314 6.89 16 14 ee 
96! 4.27 76 14 88 11.27 793, 6.45 9214 3.95 74144 +5.69 16 ae uvecnas ane 
100!, 4.01 __ 99 14 100 8.50 _ 96 4.85 102 3.34'5 85 4.75 16 14 Rs .. 1945 
104', 21,'9 108 12.96" 101'. 6.06 973% 4.75 101% 3.37'5 91 4.25 103% i ee 1946 
101 2.9815 75 18.67! 71', 10.23 90 §.52 10214 3.28" 8816 4.52 103 BI kn ccveees 1947 
101!, 1.50" 493; 28.14" 5715 18.51 6514 9.12 9314 3.93 81 5.47 101% «1% ~ .........1948 
101 2.98'5 5615 24.78" 5315 14.90 7814 7.16 9214 4.01 9014 4.42 102 1%" ..June—1949 
101 3.97'5 5715 24.35" 56 15.15 7934 6.98 9214 4.01 93 4.15 103 2%" . July 
101!, 3.055 52 26.92" 56 §=©138.94 8015 6.85 9014 4.15 9034 4.38 102 1% .. Aug 
101!» 1.40'5 51 27.45! 50', 15.89 78 7.20 9014 4.20 88l4 4.61 103 25%" ..Sept 
101 1.95!» 53.26.42!" 60 12.91 76 7.49 9014 4.22 88 4.67 1045, 44%" | Oct 
100 = 4.02 52 26.92" 58 18.41 77 «7.35 8415 4.72 8734 4.70 103144 3%" | Nov 
991, 4.03 52 26.92" 58 14.04 7534 «(7.538 8314 4.72 89 4.57 103'4 3%" ..Dec 
98!, 4.18 52!5 26.67" 58!o 18.58 8434 6.33 8714 4.39 9234 4.19 104 3%" . Jan —1950 
99 4.17 57 24.56" 55'15 14.60 90'1, 5.59 8715 4.41 9234 4.20 104 35%" ..Feb 
99 4.07 55 =. 25.45!" 5515 14.60 9015 5.60 871, 4.48 9114 4.33 103854 3%4'* ..Mar 
99% 4.04 51% 27.18" 52% 14.80 89% 5.68 87% 4.40 92% 4.19 1045, 4%'° | Apr 
99 4.10 52 26.92" 52% 14.96 8714 6.02 871% 4.49 93 4.18 104 35%'* ..May 
cent in 1953. Current yields based on the coupon rate, being paid at the time price is quoted, are calculated. * Prior to October 1946 interest was 


8 per cent and maturity April 1, 1951. Since that time current yield based on 6 percent regular interest and 8 per cent back interest is shown. '° Prior 
to October 1946 interest was 8 per cent and maturity April 1,1951. '' Callable for sinking fund only. Current yield. ‘'*Indefault. ‘Interest 
Payments suspended. 18 Yield to next call date. 16 Trading suspended. 1 No quotation. 8 Prior to August 1949 interest was 6 per cent 
and the bonds matured in July 1962. Interest increases on a soateniel scale from 1 4% per cent in 1948 to 3 per cent in 1954. '* The yield to next call 
date is negative and therefore the excess of the price quoted over the price at which the yield would be 0.00 is shown. °° Prior to February 1950 the 
214 per cent bonds due July 15, 1957 were shown. This issue was called at 101 on February 17, 1950. 
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VOLUME III, NUMBER 6, I.B.R.D. and Government Bonds ” New York, 


PRICES AND YIELDS OF INTERNATIONAL BANK Bonps 
MENTS AND DENOMINATED IN THE CURRENCY OF 


Denmark Finland Ireland Italy Netherlands 


Coupon: 4 per cent 5 per cent * 5 per cent 5 per cent 1-3 per cent 1-3 per cent “ 334 per cent 
Maturity: June 1967 Sept 1961 Nov 1963 Nov 1960 Jan 1977} July 1977 '° May 1957 
Call Date: June 15, 1957 Mar and Sept Nov 1951 Nov 1950 30 days 30 days May a Nov 
Call Price: 100 100 100 100 100 100 0 
Market: Stockholm New York London New York New York London 


Price Y ield Price Yield Price Y ield i Y ield Price x ield Price Yield 
End of: J Q 
1937. \ - 104 ¥4 4.124 Bre 
1938 oe 10214 4.504 2u .684 
—- - 25 21.30 25 21.08 
DS ia c5 00 4s 3914 13.99 3: 5.56 
NS 30 3618.69 ‘ 5 
1942 ck a 12: 
| - . 
1944. . 
1945 
1946 
1947 
1948 


1949—June.. 
July. . 
Aug.. 
Sept. 
Oct... 
Nov.. 
Dec... 


1950—Jan.. 
Feb... 
Mar.. 
Apr.. 
May.. 


604 781 9 bo 5715 9.82 
761% 10.39 5 11.50 
655, 12.61 5 11.66 
46%, ° 5 

6% 


6 
6 
6 
6 
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South Africa Norway Portugal Canada 


31% per cent 414 per cent 3 per cent 3 per cent 334 per cent ft 3 per cent 234 per cent 
Coupon: Apr 1967 Apr 1965 Aug 1963 June 1971 Apr 1966 Jan 2002 Sept 1974 " 
Maturity: Apr 1965 Apr and Oct 6 months June and Dec Apr and Oct Jan and July 30 days 
Call Date: 100 100 100 100 100 100 103 
Market: London New York London Zurich Stockholm London New York 


aN Price Yield Price Y ieta Price i Price Yield Price Yield Price i Price Yield 
ill C; - — ~ on 
1937. Bares — 10314 
1938... Fe fs a= 103 
a eS — 6434 
1940 es 37 
| 37 
1942 0s 781% 
eg 96 
994 
10514 
104% 
9114 
8614 


9554 
9634 
9615 
9415 
961; 
9514 
951 


971 
971% 
983% 
99 

9954 





- ae 10314 3 
9544 1033; 3 
9 
50.8. 
508 
7 


C Cc 
‘55 8114 3. 100 3.35 
53 77 103814 2.99 
_ 6614 893% 3.98 
6 60 8214 4.62 
73 73 9815 3.36 
6 8914 101. 3.16 
75 6 94 104144 2.834 
73 ‘ 9114 10614 2.57 
95% °§ 93 1105% 2.07 
963, 3.99 98 10914 2.09 
99 83 9514 103% 2.71! 
97 105 2.478 


3 
3 
3 
9914 3 10614 2.17 
993; 3 106% 2.224 
100 3 —100%4_2.74 
9914 3. 10034 2.71 
993% 3. 10014 2.72 

3 

3 

3 

3. 

3. 

3.7 


th bm SD DO DO “1 Co CO 
. < rok 


9934 101% 2.67 
102144 2.63 


102% 2.63 
1023, 2.60 
5 «2.61 
2.64 

2.66 


9615 


9614 
9514 
9515 
9514 
9514 


100 


100 
100 
10014 
100% 
100 


7914 


7734 
77% 
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ao BOR RRR COC 69690909 Co Co Comm Crm CO 


* Residential paerenege Bank, guaranteed by national government. t Mortgage Bank of the Kingdom of Norway, guaranteed by national 
government. {City of A exandria, guaranteed by national government. §§ Morocco Railways, guaranteed by French Government and Cherifien 
State. “ Maremmana Railway, guaranteed by national government. ‘Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest 
is now 1 per cent and increases on a graduated scale to 3 a" cent in 1952; current yields Saeed on present coupon rate (2 per cent) are calculated. 


* Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. 3 Callable for sinking fund only. 
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London, Zurich, Amsterdam, Stockholm 


AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 
THE MARKET IN WHICH QUOTATIONS ARE SHOWN 


Australia Egypt 


314 per cent 
July 1974 
July 1964 


4 per cent ¢ 
Jan 1963 
Any time 


33% per cent 
Feb 1962 ° 
45 days 


New York London 





Price Yield Price Yield © Price Yield 
or o7 C7 
c 


98° 
52 
.55 
.08 
93 
78 
.984 
. 984 
1412 
1412 
14 
.24 


c 
105% 4.508 90 
10054 4.95 
7214 7.89 
55% 10.94 
58 11.78 
81 7.17 
91 5.96 
10014 4.95 
103. 4.284 


10314 _ 3.024 
83 5.07 


4.95 


101 
9214 
80 
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Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and of bonds 
pape by National Governments. Bonds traded in New York, 

ondon, Zurich, Amsterdam, and Stockholm are shown. 


Only bonds that are currently serviced with full contractual interest 
payments on present agreements are included. No bonds with ma- 
turity before 1957, or whose amortization or sinking fund provisions 
will effect retirement before 1957, are included. 


Prices in the New York market are for the last trading day of the year 
or month and represent the closing prices, or when not traded, the mean 
of the bid and asked prices. In the London and Stockholm markets, 
prices represent the mean of the buying and selling price quotations since 
no official closing price is quoted. Prices in the Zurich market represent 
the most recent cash transaction, or the mean between the last bid and 
asked price, or if these are not available, the mean between the bid or 
asked price on the one hand and the most recent price in a cash transac- 
tion on the other. Prices in the Amsterdam market represent closing 
prices on the last trading day of the period. 


In New York, Zurich, Amsterdam, and Stockholm, bonds are quoted 
ex-interest and yields are computed on the price shown in the table. 
However, it is the practice in London to sell bonds at a price which in- 
cludes interest accumulated since the last coupon was paid. The yields 
shown are based on the price after accumulated interest has been deduc- 
ted, except where the bond is quoted ex-interest, usually about five weeks 


‘ Yield to next call date. 5 In default. 


Morocco 


5 per cent §§ 
Dec 1978 
3 months 

10214 100 100 100 

London Zurich 


6 Interest payments suspended. 


JUNE, 1950 


Coupon 
Maturity 
Call Date 
Call Price 
Market 


End of: 
1937 
1938 
1939 
1940 


June—1949 
July 

Aug 

Sept 

Oct 

Nov 

Dec 


Jan —1950 
Feb 

Mar 

Apr 

May 


prior to the next interest payment. Bonds of the International Bank 
for Reconstruction and Development are quoted in thirty-seconds but 
the prices shown in the table have been rounded to the nearest eighth. 
Yields on these bonds are calculated on the prices before rounding. 


Yields in per cent per annum have been calculated to date of maturity, 
except where otherwise indicated. Where there is no definite maturity, 
yields have been calculated to the final date by which the bonds will be 
retired by the operations of the sinking fund. Yields for callable bonds 
have been calculated to the earliest call date when the market price was 
equal to or greater than the call price. On certain sterling bonds the 
market quotation shown is higher than the call price and no yield to call 
is given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund payments are 
not being met according to contractual schedule and therefore there is 
uncertainty as to whether the bonds will be paid off or extended at ma- 
turity. Under such circumstances a current yield calculation might 
more clearly reflect the true yield situation. However, in order to main- 
tain comparability throughout the table, the yields have been calculated 
to earliest call or to maturity. 


In those cases where interest payments had been temporarily suspended 
owing to the war, no yields are shown during the suspension period even 
though suspended interest payments were later made. 


See March, April, August, September, October, and December 1949, 
and January and April 1950 issues of International Financial Statistics 
for description of the series. 


? Trading suspended. § Current yield. *No quotation. '° Prior 


to 1949 interest was 5 per cent and maturity was 1959. Interest increases on a graduated scale from 1 per cent in 1947 to 3 per cent in 1953. " Prior 


to August 1949 the 314 per cent bonds due January 15, 1961, were shown. 


price quoted over the price at which the yield would be 0.00 is shown. 


12 The yield to next call date is negative and therefore the excess of the 





s 
Argentina INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Argentine Pesos per U. S. Dollar) 


PNINEDND soon eeesodn se : 3.73 3.73 3.738 3.73 
4.23 4.23 4.23 4.23 
4.94 4.94 4.94 4.94 
4.24 4.23 4.06 4.02 


BuYING RATES 


Preferential .. . 4.22 4.22 .04 
8 Re ks pakek hie : . 36 3.36 8.36 3.36 


Gold and Foreign Assets 
CENTRAL BANK (Millions of U.S. Dollars) 
10 hes 497 614 838 992 
11 : ; 65 x 90 197 348 
12 1 ‘ é 562 xX 705 1,035 1,339 
18 SHORT-TERM ASSETS IN THE U. S.t f 76 68 70 94 
Foreign Transactions 
VALUE OF TRADE (In Pesos) (Millions of Argentine Pesos) 
20 Exports ' 1,573 1,465 1,789 2,192 2,360 
Imports, c. i. f. : 5i 1 ,338 1,277 1,274 942 1 ,007 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
Exports 7 481 28 456 503 609 5 
Imports, c. i. f. oaths : 325 320 272 268 205 
VOLUME OF TRADE (1937 =100) 
Exports........ 83 55 46 45 
imeports....... 82 56 45 30 
Assets of the Central Bank (Millions of Argentine Pesos) 
$0 FOREIGN ASSETs { 5 1,519 1,812 32,318 3,485 4,548 5,68 5,807 
DOMESTIC CREDITS 
$1 Government....... 5E 560 : 571 619 988 964 1,311 1,301 
82 CREDITS TO OTHER BANKS...... _ — — -- — -- 8,060 13,737 


Assets of Other Banks 


DoMESTIC CREDITS (Millions of Argentine Pesos) 
40 Government ; 767 1,250 2,127 2,180 2,9: 3,162 
41 Official Entities............\ . 854 24 69 464 7 4,294 
42 Business and Individuals... . , a 2,716 2,824 2,744 2,991 2% 6,406 
48 ra 2 4,337 4,898 4,940 5,635 13 ,862 
44 CASH kaa a 912 1,187 1,613 1,979 387 1,108 


Currency and Deposits 

MONEY SUPPLY (Millions of Argentine Pesos) 
50 Currency 1,038 ; 1,242 1,439 1,704 ‘ 5s 4,719 
$1 Deposit Money............ 7 1,313 1,970 2,300 2,734 5! ¢ 5 , 25: 5,938 
52 2,351 3,212 38,7389 4,487 5,59 10,657 
58 TIME DEPOSITS ee 2,224 2,837 3,188 3,459 52 f : 5,947 
54 GOVERNMENT DEPOSITsS......... 110 ‘ 266 454 888 1,082 2,630 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.99 4.96° x 4.15 4.15 4.13 

DISCOUNT RATE 
71 Treasury Bills 25 2. 1.79 .95 .93 .56 

(December 1938 =100) 

72 SHARE PRICES . a 7 ; 128 168 188 220 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 129 167 180 188 

UNIT VALUE OF TRADE 
81 Exports eowang f 2 115 168 210 
82 ai civics aun aie k f 145 182 202 219 
83 CosT OF LIVING......... > 106 112 x 113 
84 WAGES (Monthly Earnings)... : 105 112 129 


Production and National Income 


PRODUCTION (1937 =100) 
90 Meat Bo CAT ee 92 111 113 111 118 87 
91 Wheat ae ; 52 5é 120 95 94 100 60 
92 Wool (In Grease)........... 2 ¢ 135 139 142 138 138 
(Billions of Argentine Pesos) 
93 GROSS NATIONAL PRODUCT... 9.3 ; a ‘ 10.5 11.9 12.7 14.3 
94 NATIONAL INCOME...... wes ; a ; 8.3 9.5 10.4 11.6 


oo 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, current value of trade, country and 
commodity distribution of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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e 
. VoLuME III, NuMBER 6, JuNE, 1950 Argentina 
a 1949 -— —— ————_—_——_——— - —— —_—__—_———]19590—___-_______ 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Argentine Pesos per U. S. Dollar) \ 
: ‘ ‘ ‘ , om . ef 3.73 3.73 337} Q 72: 3.73 3.73 3.73 3.73 8.73 1 
$3.78 3.78 $8.73 3.78 8.738 93.738 $3.73 $3.73 3.73) 5.373 5.37 5.37 3.73? \5.37 5.37 5.37 5.387 5.37 
4.28 4.28 4.28 4.28 4.23 4.28 4.28 4.23 4.23 anal 6.09 6.09 4.23? \ 6.09 6.09 6.09 6.09 6.09 2 
9.40 10.26) ‘ 12.05 10.76 oie ; oad 
4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 “+ \an07 11.644 4.94? \13.26 13.17 ae 3 
4.8 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 9.02% 9.02 9.02 4.81? 9.02 9.02 9.02 02 02 4 
9.50 9.35 9.50 10.30 9.60 10.40 11.50 10.60 13.00 13.50 16.50 15.80 15.80 15.15 14.80 13.90 13.75 13.95 5 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 — 7.207 7.20 7.20 5.00? 7.20 7.20 7.20 7.20 7.20 6 
: ‘ ' ‘ ‘ P ‘ 4.83 4.83 4.83 ; . f4.83 4.83 4.83 4.83 4.83 a 
3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98) 5.732 5.73 5.73 3.98 \5.73 5.73 5.73 5.73 5.73 7 
3.36 3.36 3.386 3.36 3.86 3.86 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 8 
(Millions of U. S. Dollars) 
142 142 142 142 Me acca cOeee bes beara aera aa th de sae eee shat nad ail 10 
638 633 624 613 573 540 542 err any aac sos meee Pas eat oan ; 11 
780 775 766 755 TER. ica an eas reat ets pitied ia necad Peas , 12 
226 227 225 225 227 230 229 225 222 228 234 201 201 210 219 217 13 
(Millions of Argentine Pesos) 
ats Dig satis erate 3,718 Dalia sin Raga oe — 
anal ee Rone se 4,645 ae sla weed ahieaes J aig 
(Millions of U. S. Dollars) 
ee ary 23 
(1987 =100) 
jase Ae 24 
(Millions of Argentine Pesos) 
2,696 2,678 2,646 2,607 2,465 2,420 2,427 2,480 2,463 2,527 2,576 2,539 2,539 2,513 2,499 2,615 ak _ 
1,650 1,760 1,751 1,722 1,741 1,748 1,745 1,714 1,730 1,734 1,748 1,770 1,770 1,793 1,867 1,846 ; 2 
19,880 20,354 20,635 20,837 21,288 22,228 22,183 22,726 22,782 23,142 23,319 24,026 24,026 24,363 24,982 25,018 Sed — 
(Millions of Argentine Pesos) 
} (Millions of Argentine Pesos) 
6,178 6,632 6,544 6,725 6,809 6,858 7,018 7,110 7,374 7,638 7,709 8,939 8,939 8,349 8,494 8,572 
(Per Cent) 
3.01 3.00 3.00 3.00 3.00 3.00 3.01 3.00 3.01 3.01 3.01 3.02 3.01 er ee 3.02 ee . 70 
; (December 1938 =100) 
858 748 681 654 614 613 552 546 614 608 588 554 636 562 547 545 544 531 72 
(1937 =100) 
} 
) 
9 (1987 =100) 
pai eee Cans wats a 114 eae wane etna aha 92 
) (Billions of Argentine Pesos) 
3 oS le Sater ‘ys 93 
94 
and a 







+ Official and private, as reported by U. S. banks. t Equivalent to line (12). 
_ ’ ens August. ? Through September. 3 Beginning October 3. ‘ January / August. ’ Beginning June 23. * Less than 12 months. 
ecember. 
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Australia 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
TREASURY, COMMONWEALTH 
BANK, AND OTHER BANKS 
10 Gold 
11 Foreign Exchange 
12 Total 
13 SHORT-TERM ASSETS IN THE U.S.+ 
Fereign Transactions 
GOLD PRODUCTION 
VALUE OF TRADE 
Exports 
Imports, f.o.b. 
VOLUME OF TRADE 
Exports. . 
Imports 
Assets of The Commonwealth Bank 
80 FOREIGN ASSETS... 
81 Domestic CREDITs. 


Assets of Other Banks 
DoMESTIC CREDITS 

40 Government 

41 Non-Government 

42 Total 

43 CASH 

Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total..... 

53 TIME DEPOSITS. . 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—) 
NET BORROWING 
CASH DECREASE OR INCREASE ( —) 
MONETARY OPERATIONS 
DomMEsTIC DEBT 
FOREIGN DEBT 


Money and Capital Market 
GOVERNMENT BOND YIELD 
Long-Term 
Short-Term 
SHARE PRICES 
72 Industrial 
73 Pastoral 
Prices and Wages 
WHOLESALE PRICES 
Home Consumed Goods. . 
Home Goods....... 
Import-Type Goods 
Export Goods. . 
Wool 
Wheat 
Butter 
87 Cost OF LIVING...... 
88 WAGES (Hourly Rates) 


Production and National Income 

90 MANUFACTURING EMPLOYMENT. 
PRODUCTION 

91 Rue 2 100 


92 he Teh be 100 
93 Ft ih a Sl nia ok 100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
103 


94 NATIONAL INCOME 744 3 771 


1937 1938 1939 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 
(U.S. Dollars per Australian Pound) 
3.198 3.198 3.198 3.198 


1940 


3.199! 


(Millions of U.S. Dollars) 

7 6 4 29 
208 275 352 640 
215 281 356 669 

16 &X 23 25 53 
(Millions of Australian Pounds) 
16.2 12.5 8.2 7.1 


35. 


1 0 159.8 125.6 
123.8 


170.1 242.9 
1937 =100) 
102 118 86 98 

85 101 125 117 

(Millions of Australian Pounds) 

60 79 102 188 
173 284 389 413 


146.7 
242.7 


(Millions of Australian Pounds) 
111 121 146 176 
300 270 254 230 
411 392 400 405 

44 51 40 39 


(Millions of Australian Pounds) 
87 125 171 213 
200 271 339 399 
287 396 510 613 


(Millions of Australian Pounds) 
129.0 187.6 310. 
234.3 396. 681.8 
105.3 —208. —371. 
79. 205. 366. : 
24. P 


» « ») 


320.¢ 528. 


110.% 109.§ 


265.2 
664.6 
399.4 
394.4 

] 


4.8 4. 
917.4 1,299. 
109.8 | 97. 


(Per Cent) 
3.24 3.23 
2.45 2.48 
(1937 =100) 

93 111 

72 80 


(1937 =100) 

132 139 
108 119 2 12: 
138 160 177 

87 92 : 104 

82 88 94 

82 83 106 
112 114 133 
115 125 129 
120 129 136 136 
1937 =100) 

139 144 142 


117 


129 
112 114 112 114 99 
139 54 110 103 73 
99 108 108 111 109 


(Millions of Australian Pounds) 


834 * 906 1,058 1,214 1,268 


1940 1941 1942 1943 1944 





1945 1946 1947 1948 


3.198 3.198 3.200? 3.200: 


309.0 
208.3 


116 
84 


178 
452 


0 


cote mm to 
Cm Dae = 0-3 


ore 


25 


115 

94 
136 
150 
129 
137 


138 154 


91 5 95 

35 77 
103 93 
1,235 


1,260 1,319 


1945 1946 1947 1948 





a RR 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and national income are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 6, JUNE, 1950 


Australia 











28 1949——— ———_—$_________-—_ ——__—_. ———-1950——_—__—___—_-_ 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(U.S. Dollars per Australian Pound) 
3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206* 2.228 2.228 2.228 3.206¢ 2.228 2.228 2.228 2.228 2.228 1 
(Millions of U. S. Dollars) 

87 87 87 87 87 88 86 86 87 87 89 Sed ahi neta ied 7 ya 
1,102 1,181 1,218 1,267 1,278 1,268 1,243 1,211 849 880 895 ; wae ee ‘ant ts eure: 
1,189 1,268 1,301 1,354 1,365 1,355 1,329 1,298 936 967 984 sai eves asa ; saa oe ce 

17 17 17 15 22 20 22 20 32 44 39 33 33 30 25 21 ; — 

(Millions of Australian Pounds) 

7 Pr at 8 8 3.2 ae 8 1.2 1.2 1.3 bed 11.4 1.0 1.0 1.0 1.0 a oe 
40.0 53.8 48.6 38.6 56.8 44.0 37.3 35.7 36.3 45.1 52.4 52.1 547.2 53.0 61.3 67.1 50.4 21 
$31.8 987.8 87.5 9&8.1 38.6 36.5 35.1 37.0 40.9 42.5 40.1 44.6 414.0 44.5 44.0 53.6 43.9 22 

(1937 =100) 

100 130 121 108 160 125 109 102 104 118 132 125 121 112 132 147 doy . = 

——> 142<———_ ——— 15 << —— —— ——— > 1580 ——__..... rn cana, <oneu. cua 25 
(Millions of Australian Pounds) 

339 364 379 392 396 392 384 382 378 395 399 418 418 436 461 502 514 . 80 

351 338 342 349 347 340 322 326 362 366 382 384 384 335 335 358 340 $1 
(Millions of Australian Pounds) 

145 147 146 137 129 122 124 129 134 143 151 174 174 74 179 187 181 40 

456 457 458 473 476 485 499 500 505 515 522 524 524 524 535 560 578 4l 

601 604 604 610 604 607 623 629 639 658 673 698 698 698 714 747 759 2 

68 65 58 54 55 49 59 68 76 76 86 83 83 78 65 67 64 43 
(Millions of Australian Pounds) 

197 201 204 208 205 210 210 210 212 21; 215 232 232 216 216 220 223 222 50 

663 689 702 704 700 692 674 678 693 717 760 812 812 819 853 896 900 ee 

860 8389 906 913 995 902 881 888 905 929 975 1,044 1,044 1,036 1,069 1,116 1,124 Sen 

211 212 212 210 209 208 207 209 209 209 213 216 216 220 mee saree 234 sate 
(Millions of Australian Pounds) 

518.6 60 

504.9 61 

13.7 62 

—19.7 63 

9 64 

~ 5.1 65 

secekeuee 66 


oC 
or 
wr 
Q 
N 


(Per Cent) 


3.09 3.14 $3.18 93.12 98.18 3.11 983.14 98.18 3.14 3.18 $3.12 3.12 93.12 $42 343 3.316 3.0 70 
2.10 2.05 2.06 1.94 2.00 1.99 1.99 1.92 1.99 1.97 1.97 2.00 2.00 1.88 1.95 1.96 1.97 71 
(1987 =100) 
168 167 164 161 162 164 153 157 161 166 170 173 163 177 180 185 188 72 
109 111 108 103 106 103 104 110 110 112 115 116 109 118 120 122 127 73 
(1937 =100) 
183 185 186 185 185 185 189 189 189 193 198 203 189 207 210 210 212 TT 
178 181 182 181 181 181 186 186 187 189 192 199 185 198 201 202 204 Sie Se 
195 196 194 195 195 195 200 201 198 203 211 215 200 226 230 229 230 82 
310 $12 311 274 274 274 269 275 275 299 312 327 293 373 363 359 a aca Ce 
323 332 332 268 271 274 274 280 274 317 338 369 304 454 ee 84 
335 334 334 334 334 288 287 290 ZOO kes chiens aha ine aii oe 5 ee ... 88 
237 237 237 237 237 237 255 255 255 255 255 255 246 ee ae ey ee ... 86 
———>156<-——-_. ———>161<-——-. ———_>164<-——- ——_—_ > 168<——_ 162 ———>171<——-__..... . 87 
ie asa yee 201 as gets Be keds aa 209 203 staal aie a aed iow ae 
(1937 =100) 
161 163 164 163 164 161 146 160 163 165 166 166 162 Bee saws ped er oe ae 
107 — ee peas vans . go 
95 96 94 91 107 113 111 112 123 111 115 113 102 101 98 de aac sakeits . 98 
(Millions of Australian Pounds) 
eae eats pale ee seas Renee iene Bate ‘ends baie — & 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
OO ———_ —- ——— 1949 — —— — ——___—_ —— — ——— — —— —_-  —-_— ——_—_—_———__1950—_- —_——__---— 





SSS 


t Official and private, as reported by U. S. banks. 
‘September/June. Average for July/August 1939, 3.702. 


? Beginning January 14. 
At old valuation represents 836 thousand Australian pounds. 


* Through September 29. ‘ Through September 18. 
* Less than 12 months. 


7 Exchange closed in December. 
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Au stria INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Schillings per U. S. Dollar) 
1 
2 Effective Average......... 5.e pox ee ake ane Seal ay Sates 10.142 10.14 
3 Premium 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 5.8 eo erate ree are Poles ets ie .O1 4.76° 
11 27.3 29.615 ieee mie er ery cats oa seats 1.68 4.888 
12 ] 2. 5.275 er oc re cae ees ees es 1.70 9.64° 
loreign Transactions 

VALUE OF TRADE (Millions of Schillings) 


20 Sere eee 219 842 


21 Imports, c.if............... Re Oe : 
VOLUME OF TRADE (19387 =100) 


Assets of the National Bank (Millions of Schillings) 
30 FOREIGN ASSETS + 3f een ee aes olen ee priate ok eer 17 96° 
31 DoMEsTIC CREDITS : ane hoe 2,547 12,3506 


Assets of Other Banks 

DomEsTIC LOANS 
40 Official Entities . : : ee Wes oe 203 204 
41 Agriculture....... ' oe aes 209 184 
42 Commerce :; ay ea 344 494 
43 Industry : are als 725 886 
hh Others s a 388 378 
45 Total ae alist 1,870 2,146 
Currency and Deposits 

MONEY SUPPLY (Millions of Schillings) 
50 Currency (Gross)........... Ae oaks ane 
51 Deposit Money (Gross)..... 
52 ag 

BLOCKED MONEY 
53 National Bank ............ -- _- — 3,546 4,015 3,373° 
54 TIME DEPOSITs.. ait es ee aon  Opeer 945 


3,265 5,656 4,326° 
.... 4,247 4,464 
9,906 8,790 


Money and Capital Market (Mar 1938 =100) 
70 SHARE PRICES 1008 er ma ro ois re aa a 356° 628 


Prices and Wages 
WHOLESALE PRICES ( 1987 =100) 
80 AS eee oes ‘a bbiek ee sae ee ah ae ints rae 
81 a eee eae vik ee ae Peed init 126 196 
UNIT VALUE OF TRADE 
82 Exports. ee ve sete a ae ee Sali ae ee — 231 
83 Imports... . Peon eae ls oie a os Soe Faia 337 


Be Sera: PROMS. ...........5... 99 wae alta err ee ee 84!0 8410 106° 209 

(Aug 1938 =100) 
85 WAGES (Hourly Earnings)....... eet 100"! of pa cates 75" ee os 176 
Production (1987 =100) 
90 INDUSTRY.. Nee nas bette ts 100 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





LS 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rates, 
agricultural production, and national income are found in COUNTRY NOTES. 





363 


307 
306 
302 
383 
304 


284 


VoLUME III, NUMBER 6, JUNE, 1950 Au stria 











4 oo 1950—- — 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 





(Schillings per U. S. Dollar) 

j14.57 j14.57 14.57 14.534 14.53 14.53 1 

10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 ied 10.14: 15:55 21.53 21.49 21.49 21.49 2 
26. 2 


17) 26.17 26.17 26.134 26.13 26.13 3 


(Millions of U. S. Dollars) 


4.95 4.96 4.96 4.98 4.98 4.98 4.93 4.98 4.98 4.99 4.99 4.99 4.99 4.99 4.99 4.99 5.01 5.01 10 
9.48 9.20 11.09 12.84 14.385 12.88 15.08 16.45 15.50 14.53 14.80 14.41 14.41 15.54 14.35 14.22 14.48 15.48 

14.438 14.16 16.05 17.82 19.838 17.86 20.07 21.44 20.49 19.52 19.79 19.40 19.40 20.53 19.34 19.21 19.49 20.50 12 
(Millions of Schillings) 

223 235 287 258 291 289 256 221 254 252 257 405 3,229 342 405  , ee xa, Te 

265 294 365 339 341 392 xX 490 464 530 522 483 807 6,344’ 742 745 SO” nas a 21 

(1987 =100) 

66 61 76 70 73 71 68 55 64 60 60 83 67 We nics en ase oe 

53 58 78 75 71 78 73 75 89 85 73 111 77 aoe ‘ag ced . £3 
(Millions of Schillings) 

144 142 160 178 193 179 201 214 205 195 198 194 194 205 193 192 195 205 30 


“VO 
7.885 7,565 7,766 7,908 7,971 8,062 8,360 8,617 8,283 7,977 7,990 8,387 8,387 8,299 8,417 8,599 8,448 8,238 31 


MR Wane elt ere pias 428 40 
SOT gaa ths ee atiaaed 518 41 
1 an svat: ae © wslesais a ig Sf ac aG _ yaa hes wae. OS 
| ee cana ee Sari ste Ce “sakes mdiat se piehs deeds aula aati ae a 
We eae. ales Qo eas See © kiana ee at nee ae Peas es cae wwe ol 
S95 i... Sak ee: Secon wie) A! lekak 45 
(Millions of Schillings) 
5,669 5,816 5,883 5,877 5,765 5,797 5,996 5,957 5,817 5,490 5,465 5,721 5,721 5,599 5,639 5,611 5,618 5,684 50 
4,794 4,888 4,980 5,054 5,156 5,330 5,197 5,367 5,490 5,795 5,991 5,988 5,988 6,007 6,059 6,067 6,156 .... G1! 
10,462 10,699 10,763 10,931 10,921 11,127 11,193 11,324 11,307 11,285 11,456 11,709 11,709 11,606 11,698 11,678 11,774 52 
593 853 1,186 1,268 1,284 1,523 1,553 1,655 1,430 1,227 1,282 1,186 1,186 1,563 1,824 1,890 1,766 es 
1,822 1,395 1,461 1,511 1,552 1,562 1,573 1,575 1,583 1,596 1,662 1,670 1,670 1,788 1,856 by 5 
(Mar 1938 =100) 
340 325 299 300 309 306 297 294 299 320 316 312 310 322 306 295 206 Cit ass OO 
(1937 =100) 
347 348 348 348 345 438 407 414 414 416 442 472 395 487 496 510 503 ia Tae 
364 366 363 363 360 493 434 449 450 451 488 492 423 494 497 ee wha: salt Se 
332 379 371 361 391 400 369 395 390 413 420 480 394 Seti... aa’ aes oe 
396 403 372 367 385 404 410 371 379 396 401 458 395 546 saint Ca en QC 
I 360 359 358 360 359 412 411 410 415 427 459 467 400 459 446 437 438 438 84 
(Aug 1988 =100) 
325 326 338 346 350 384 385 387 391 392 405 403 369 378 ee acta jee: Tae 
(1987 =100) 
90 102 106 113 119 122 120 118 134 132 TST waa er was Suen eae wales Salas. Sa 
Jan Feb Mar Apr May June = July Aug ~ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
—_———_— sae --- 1949 ---- — — — — - -— Se - . 1950 ———_ — 











+ Equivalent to line (12). 


' January 1/March 17. * Beginning October 28. 3 Through November 21. ‘ Beginning March 4. 5 February. * December 7; publi- 


cation of data suspended until January 23, 1948. 7 Includes 1,061 million schillings for January/June ERP imports, not distributed by months. 
* March. ® April/December. 10 April. 1 August. 
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Belgium 


Exchange Rates 
1 Sasa RAate.........- 


Gold and Foreign Assets 


NATIONAL BANK 
16 Gold 
11 Foreign Exchange. . 
12 Total 
TREASURY 
13 Gold 


14 TOTAL 


15 SHORT-TERM ASSETS IN THE U. 


loreign Transactions 
VALUE OF TRADE 


20 Exports.......... 
21 Imports, c.i.f...... 
VOLUME OF TRADE 

22 Exports 
23 Imports. . 





Assets of the National Bank 


30 


DoMESTIC CREDITS 
$1 Government... 
32 Non-Government. . 
83 Total 


Assets of Other Banks 
DomMESTIC CREDITS 


40 Government........ 
41 Others than Banks 
42 oO a 
OD SSO. cs sc cued 


Currency and Deposits 
MONEY SUPPLY 


FOREIGN ASSETS f{....... 


50 Currency (Gross)... . 
Deposit Money (Gross) 

51 National Bank 

52 Other Banks... 

53 Postal Check System 

54 


55 BLOCKED MONEY. 
56 TIME DEPOSITS. . 


Money and Capital Market 


Total Money Supply (Net) 


70 GOVERNMENT BOND YIELD.. 
SHORT-TERM INTEREST RATES . 


71 Treasury Bills 

72 Call Money. 
SHARE PRICES 

73 Industrial 

74 Metals 

75 Textiles 


Prices and Wages 


80 WHOLESALE PRICEs (All Goods).. 


UNIT VALUE OF TRADE 


81 BAOONES. . 6.2.55. 

82 Steel.... 

8&3 Pig Iron 

8h mee. ..... ie 
85 Ee eee rie 


86 RETAIL PRICES 


87 WAGEs (Hourly Earnings). . 
Production and National Income 


90 PRODUCTION (Industry) 


91 NATIONAL INCOME. 





1937 


29.63 


to te 
“Cr 
Ce 


100 
100 


te 
o 


_ 
nmwweo 


oooe 


t 
wo 
_ 


eo 
mow 


100 


100 
100 
100 
100 


100 
100 
100 


109 


65.3 
1937 
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1938 


29.59 


729 
738 


4d 
782 


_ 
roo 


~ 
a 
m Cow 


to 
ow 
a 


om 
™ Co gm PO 
a | wnoar 


—_ 


to 
Oo 
wo 


94 
104 
106 


81 


65.2 


1938 


29. 


1939 


68 


— 
a 


como 
Sore 


1939 


— 
So 
JI9i vo 


_ 
a a — 


ww | omee & 








29. 


1940 





63! 


734 


1 


735 


on 
~ 


—_ «J 
me 6 
or 


' 
nm tS 


116" 


113" 


18 





1941 1942 1943 1944 
(Belgian Francs per U.S. Dollar) 
43 .96? 


(Millions sof U8: a 


732 732 732 732 
1 2 13 

732 733 734 745 

17 17 17 17 

751 749 750 762 

117 122 123 124 

(Billions of Belgian Francs) 

(1937 =100) 

(Billions of Belgian Francs) 
21.7 21.6 21.6 32.7 
16.2 20.1 16.6 32.3 

8 a 9 2.0 
17.0 20.8 7.4 34.2 

(Billions of Belgian Francs) 
13.4 19.5 31.9 38.9 

6.9 7.4 7.1 8.1 
20.4 27.0 > 1 47.0 

2.2 2.3 2.3 1.0 

me of Belgian Francs) 
51.8 1.8 88.2 45.3 

1.2 an 1.5 3.8 
17.8 23.0 32.6 14.4 

5.1 5.9 Tok 5.8 
73.7 99.4 127.1 68.3 

— — -- 97.2 

2.2 4.5 6.8 1.4 

(Per Cent) 
4.13 4.01 3.95 3.824 


1.94 1.94 1.75 1.52 


.78 75 .66 .6% 
(1937 =100) 

185 209 214 226 

134 145 151 1635 

163 203 230 253° 


(1937 =100) 


(1937 =100) 


(Billions of Belgian francs) 





1941 1942 1943 


1944 1945 





1945 1946 
43.96 43.96 
716 735 
82 140 
800 875 
17 
815 875 
185 160 
4.0 29.8 
3.7 56.5 
3 xX 32 
30 x 81 
35.0 38.4 
43.7 51.9 
2 22 
44.4 55.0 
42.8 39.0 
11.7 17.8 
54.4 56.8 
2.2 8.4 
76.9 77.8 
8.4 4.5 
34.7 43.8 
12.8 15.8 
25.6 138.1 
78.1 66.0 
19 2.2 
4.01! 4.18 
56 1.81 
62 =. 58 
2325 22 
1875 200 
308° 311 
240 ©2779 
478° = 463 
300'° 289 
280’ = 281 
350 333 
320" 
31 xX 74 


190.6 
1946 


1947 


43 .96 


594 
300 
894 


894 


125 


our 
~] 
“J Orr or 


_ 
Go 
eSconmwunwves oo 


4.45 


1.31 
1.08 


153 
146 
218 


X 334 


xX 406 
480 
384 
348 


X 306 
339 
393 


86 


214.6 
1947 










1948 


43 .96 


624 
314 
938 


938 
129 


aoEen to bo 


oo 
o 
or 


os 
o 
Ne 
S o ~eo ert 


366 


394 
500 
426 
406 
345 
389 
376 


93 


243.9 
1948 
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Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 








stics VoLuME III, NUMBER 6, JUNE, 1950 Belgium 














—— 1949 —-—_ ——— — ———_—— —_  —— --——- ——1950——_——- 7 
ve Jan Feb Mar Apr May June July Aug _ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Belgian Francs per U.S. Dollar) 
96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96% 50.15 50.15 50.07 43.96 50.07 50.09 50.18 50.30 50.29 1 
(Millions of U. S. Dollars) 
624 633 635 640 647 664 704 720 718 715 72 709 698 698 679 679 682 679 676 10 
314 301 325 317 305 296 294 307 327 237 217 210 199 199 196 197 210 206 189 11 
938 934 960 957 951 961 998 1,027 1,044 952 937 919 897 897 875 876 892 885 864 12 
a -- — _ _ — — _ _ — — _ — — — — — a” vite <a 
938 934 960 957 951 961 998 1,027 1,044 952 937 919 897 897 875 876 892 885 ,» 
129 129 163 143 148 142 124 118 142 127 125 118 119 119 125 133 119 nate’ : 15 
(Billions of Belgian Francs) 
74.1 6.1 6.7 7.6 7.0 Tom 7.3 Sok 6.0 6.2 5.8 5.6 6.3 79.7 6.6 5.9 7.5 6.4 5.7 20 
87.0) 6.5 6.5 7.8 6.7 6.8 6.7 6.2 6.4 6.3 6.5 7.0 Tt. @2 6.9 6.5 8.1 7.0 ei 
(1937 =100) 
"1 17 84 94 85 87 89 88 77 80 76 71 79 82 90 79 102 87 —— 
93 Y 84 81 86 81 86 89 2 85 85 87 95 106 87 94 82 106 86 a 
(Billions of Belgian Francs) 
“a4 40.9 42.0 41.9 41.7 42.1 48.7 45.0 45.8 48.2 42.4 41.6 40.7 40.7 39.6 39.6 40.4 40.0 39.1 30 
44.2 39.8 388.8 41.2 39.9 38.5 40.7 41.9 42.2 42.5 41.4 41.7 45.3 45.3 43.5 41.7 44.0 44.7 43.5 81 
5.9 5.2 6.0 5.3 4.5 4.8 4.6 3.2 2.3 2.1 2.5 3.2 4.4 4.4 3.0 4.8 4.2 3.4 5.3 $82 
50.1 45.0 44.7 46.5 44.4 48.2 45.3 45.0 44.4 44.6 43.9 44.9 49.7 49.7 46.5 46.5 48.2 48.1 48.8 33 
(Billions of Belgian Francs) 
33.6 34.8 32.8 32.1 938.4 $38.7 34.2 84.9 34.8 35.4 35.5 35.1 34.2 34.2 34.9 34.5 34.9 >.8 40 
91.4 21.9 21.7 21.6 22.2 21.8 22.7 22.6 23.8 2.8 22.9 23.0 23.0 23.0 23.6 23.8 24.2 24.7 41 
55.0 56.7 54.6 58.7 55.6 55.5 56.9 57.5 58.1 59.2 58.4 58.1 §7.2 587.2 58.5 57.8 59.0 0.5 42 
3.7 2.5 a 3.6 2.0 2.0 2.5 2% 2.1 2.1 2.1 2.2 3.0 3.0 2.2 1.8 2.8 2.6 43 
(Billions of Belgian Francs) 
89.5 87.6 87.4 88.1 88.3 87.5 89.7 90.5 90.7 91.1 90.¢ 90.2 91.8 91.8 90.8 90.8 91.3 99.4 90.6 50 
2.2 4.3 4.4 6.4 3.9 4.0 4.6 4.2 4.0 4.2 3.5 3.7 4.9 4.9 3.1 2.9 4.2 4.0 3.5 51 
45.5 46.3 44.4 45.5 45.7 45.8 47.4 47.38 47.6 49.0 8.1 47.4 47.3 47.3 47.1 46.5 47.5 47.8 a 
18.3 ly at .8 sk ge 18.4 18.6 18.4 a«t 18.2 Beat a8 18.3 19.1 19.1 17.3 16.9 17.2 17.5 17.6 53 
151.7 152.9 151.4 153.6 154.3 153.9 157.6 157.6 158.4 159.9 157.5 157.4 160.1 160.1 156.1 155.3 157.1 156.9 . 5h 
40.8 38.0 37.6 37.2 36.8 36.4 36.0 35.7 35.2 34.8 34.4 33.9 33.3 33.3 $3.1 $2.2 31.4 9.7 55 
4.0 4.6 4.7 4.9 4.8 4.9 4.6 4.8 4.8 5.0 5.0 5.2 5.3 5.3 5.5 5.9 6.6 6.8 56 
(Per Cent) 
4.75 4.71 4.70 4.68 4.65 4.64 4.62 4.59 4.56 4.53 4.51 4.49 4.48 4.60 4.46 4.44 4.41 4.40 4.37 70 
1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.é 1.31 1.31 1.31 71 
1.25 1.20 64,260 «64.260 1.26 = 1.625 1.26 22.260 (1.25 «21.24 0CiaK CaCO: 1.25 1.25 1.25 1.25 1.26 7% 
(1937 =100) 
129 132 131 129 122 123 126 126 141 137 139 139 144 132 146 145 144 145 od 
140 142 143 142 133 133 134 133 148 145 140 133 138 139 139 138 134 136 a 
172 173 169 162 152 152 152 150 164 163 162 171 175 162 190 185 182 179 75 
(1987 =100) 
366 367 361 355 351 350 344 343 342 341 341 341 344 349 345 343 338 340 aisha: a 
394 394 406 406 410 402 402 398 398 378 374 370 362 390 347 347 331 335 a 
500 501 498 473 480 475 485 483 448 424 429 404 411 459 347 298 292 pees <a 
426 401 387 370 424 380 372 396 462 376 443 312 334 388 248 329 256 tah placa Sa 
406 551 540 550 546 532 467 434 343 325 346 350 364 446 353 357 362 : ie 
345 348 352 348 352 338 317 317 317 321 310 310 314 328 314 317 321 324 gusee Cae 
389 390 385 378 377 376 378 376 375 376 373 374 372 378 368 370 368 367 367 386 
37 isis ee 391 er Pee 396 ee ee 395 ga aa aware 397 395 ee  Sacigt 399 uses ag Jou 
(1937 =100) 
93 94 98 99 94 98 95 83 88 92 93 95 95 94 93 95 9% isc .... 90 
(Billions of Belgian Francs) 
1948 Jan Feb Mar Apr May June = July Aug Sept O:t Nov Dec 1949 Jan Feb Mar Apr May 
—_— - 1919—— —— — —— ——— — — — —— _ ———— —- —-—--———_—1950-—___—_-—__-—- 
ne SSS 
ricultural t+ Official and private, as reported by U.S. Banks. { Equivalent to line (12). 
' January 1/May 9. ? Beginning October. 3’ Through September 18. ‘ Less than 12 months. * Exchanges closed August 31, 1944, 
to June 4, 1945. 6 Excluding May/August. 7 Excluding May/November. 8 January. ® January, April, June, October. '0 January/ 
April, Belgium only. " January/April. 2 Three Quarters. '3 Two Quarters. 
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Bolivia INTERNATIONAL FINANCIAL STATISTIC 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Bolivianos per U. S. Dollar) 
17.36 P 46.465 46.46 42.424 42.42 
24.26! 54.005 — — — 
54.02 49.66 45.42 51.80 


Gold and Foreign Assets on ; 

CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold 8.2 10. 13.2 
11 Foreign Exchange 8.3 9. 9. 
12 16. 20. 22. 


orto ce 


OTHER BANKS 
18 Gold yey bared 510 ; ; i; 
14 a : i 
15 
16 
17 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE Lillions of U. S. Dollars) 


(A 
20 OS ae ee ; 34. f 50. 63.0 68.0 84.9 
21 Imports, c. i. f Bl. 25. _ é 28.0 33.5 39.5 


VOLUME OF TRADE (1937 =100) 
Mineral Exports............ 154 149 160 
i 78 86 77 
Tin Sees 167 152 160 
Assets of the Central Bank (Millions of Bolivianos) 
80 FOREIGN ASSETS t f 754 936 956 1,006 


DoMESTIC CREDITS 
Government.... 372 440 570 574 
Official Entities. . 3 135 188 135 142 
Business and Individuals.... . ; 103 180 240 244 


610 808 944 960 
85 CREDITS TO OTHER BANKS...... — — 12 -- 


Assets of Other Banks (Millions of Bolivianos) 
40 FOREIGN ASSETS § sis ea 94 96 91 
DoMESTIC CREDITS 


4 8 7 
Others than Banks......... ; 5 ‘ 429 530 647 
9 


432 538 654 
195 146 102 
Currency and Deposits 
MoNnEY SUPPLY (Millions of Bolivianos) 
369 642 818 1,075 1,253 
Deposit Money............ 223 ee 366 710 681 737 
Total 592 Late 1,008 1,529 1,756 1,989 
53 TIME DEPOSITS ‘ 3 Aes 8 21 48 69 
54 GOVERNMENT DEPOSITS 194 205 435 427 489 377 
Government Finance (Millions of Bolivianos) 
60 REVENUE 440 606 1,171 1,180 1,184 1,172 
61 EXPENDITURE......... 505 685 1,108 1,404 1,191 1,211 
62 Surplus or Deficit ( —) 88 —65 —79 63 —274 —57 —38 —7 
*63 NET BORROWING —56 ; 51 87 -113 98 97 —10 4 


64 CASH DECREASE OR INCREASE( — ) —67 —39 —7 —134 176 —40 49 4 
65 MONETARY OPERATIONS 35 53 —_ 184 — —_— —_ _— 


66 DoMESTIC DEBT 378 420 509 399 499 600 593 601 
67 FOREIGN DEBT.......... 1,860 641 4,186 5,008 5,206 4,984 5,118 5,293 
Prices 

UNIT VALUE OF TRADE (Prices in U.S. Dollars: 1937 =100) 
80 Mineral Exports........... 100 97 101 101 113 126 146 150 148 ‘ents 
81 ] 100 97 102 126 89 95 108 109 127 183 
82 100 78 94 107 117 131 156 157 162 


(Prices in Bolivianos: 1937 =100) . 
100 131 162 218 278 361 441 470 496 53: ‘ 718 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1948 





Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discoum! 
rates, and national income are found in COUNTRY NOTES. 
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TICS VoLUME III, NUMBER 6, JUNE, 1950 Bolivia 
aa 1949 —— - - --— —— ——— — —— — — —_-—_———_—_—_]1959——_______ 
48 Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Bolivianos per U. S. Dollar) 
9 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 60.60° 60.60 1 
42 43.42 48.42 48.42 48.42 48.42 48.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 61.60% 61.60 2 
42 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 60.60 — — 8 
05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 61.60 os — 4 
: 94.00 98.50 92.00 92.50 96.66 100.50 102.50 102.25 107.75 118.00 111.15 115.00 101.73 115.00 115.00 101.00 101.00 101.00 § 
(Millions of U. S. Dollars) 
. 22.7 22.7 22. 22.7 22.8 23.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 10 
a 6.4 4.6 6.2 5.7 5.8 7.8 6.7 6.4 Sq 3.8 2.8 5.9 5.9 4.8 8.4 11 
a 29.1 27.8 29.0 28.5 28.5 930.6 29.4 29.2 26.5 25.5 28.6 28.6 2¢.6 &.3 12 
if ‘2 i. a2 Lt 13 | 1,3 1.) a nal Rad 1.3 5. 1.3 13 
9 1.2 it Rad 9 9 on 1.0 1.0 9 1.0 9 a ie 1.0 14 
"3 2.3 2.0 Faas 3.1 2.0 1.8 2.2 2.1 o<1 2.2 2.0 2.0 1.8 2.2 15 
27 S1.4 20.6 S12 2.6 86.6 82.4 2.6 G8 .... Tt «.... Be We S26) SRS. ck 16 
11 16.4 15.2 15.0 14.8 15.4 14.8 14.9 14.4 16.2 15.7 13.2 13.5 13.5 13.9 13.0 13.1 17 
(Millions of U. . Dollars) 
2.7 3.2 d. 9.8 7.8 9.2 12.6 8.4 9.0 8.5 ‘ 9.7 
‘(1987 = 100) 
‘a 7: — © 6 $i WW icce cas: fie. Boe eae ue: 
148 Ly 93 134 116 128 191 112 129 128 105 174 218 136 43 80 ne bas 24 
(Millions of Bolivianos) 
320 1,226 1,199 1,114 1,073 1,202 1,202 1,157 1,309 pfs oh i> 
507 675 1,660 1,693 1,692 1,791 ,82 use oe 
492 513 386 469 471 478 488 495 501 507 528 537 542 "542 544 548 eo a 32 
493 467 475 509 501 525 515 527 525 557 478 536 430 430 668 591 sed —— 33 
492 2,579 2,511 2,625 2,609 2,685 2,620 2,697 2,685 2,757 2,697 2,864 2,799 2,799 3,045 3,002 i: as oe Of 
68 133 133 107 122 147 137 133 140 149 213 164 319 319 321 269 a: : 35 
(Millions of Bolivianos) 
98 7 87 91 
762 ¢ 2 85 884 875... 2 “a 
762 810 799 820 850 886 869 879 894 884 875 tails 907 907 942 939 ; 43 
300 ~ 253 292 
(Millions of Bolivianos) 
100 2,067 2,152 2,083 2,100 2,126 2,148 2,162 2,212 2,363 2,279 2,264 2,434 2,434 3,406 2,442 .... eae ‘ace 
"943 1,359 1,283 1,868 1,309 1’ 371 1,347 1,390 1,392 1,374 1,407 1,464 1,504 1,504 1,700 1,767 phic ; 51 
"343 8,426 3,485 383,451 3,408 3,497 3,494 3,552 3,604 3,637 3,686 3,728 3,938 3,938 4,098 4,209 . &8 
9 101 102 104 106 107 103 106 108 107 108 106 110 110 115 113 wee wad con Ce 
792 802 752 837 880 877 849 846 860 889 801 842 771 771 781 811 ee ats ier Oe 
(Millions of Bolivianos) 
(Prices in U. S. Dollars: 1937 =100) 
“183 170 178 175 174 «+1177 182 184 180 .... .... Sais a eee a ees 
246 257 257 257 257 257 257 257 257 257 239 219 ition a as oa veces a 
(Prices in Bolivianos: 1937 =100) 
718 765 766 770 785 789 805 768 
1948 Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
Boe cinncle $$ —$$ neo—$—$$$___. ae —_ — ———1950—-—_—-—- 
——_——— 
liscoun! t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). ee 
' For the complete pattern of multiple rates during 1937/38, see COUNTRY NOTES. * June/December. 3 Beginning in June. ‘ Beginning 
arene 12. 2. ’ Beginning April 19. 6 Beginning April 8. 7 September/ December * January/June. * Beginning October 20. 0 Jan- 
ary 
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Brazil 


1937 1938 1939 


Exchange Rates 


Special Free 
With Tax 
Gold and Foreign Assets 


BANK OF BRAZIL 
10 Gold 
11 
12 


OTHER BANKS 
13 Foreign Exchange 
14 
15 SHORT-TERM ASSETS IN THE U. S.t 
loreign Transactions 


VALUE OF TRADE 
20 Exports..... 
21 Imports, c.i.f...... 


VOLUME OF TRADE 
Exports..... ic 
BD coe sg 
Cotton.... 
25 Imports. 
Assets of the Bank of Brazil 
80 FOREIGN ASSETs { 


DoMESTIC CREDITS 
Government 
Official Entities aes 
Business and Individuals. ... . 
Sg 


85 CREDITS TO OTHER BANKS. 


Assets of Other Banks 

40 FOREIGN ASSETS §. fata a 
41 Domestic LOANS AND DISCOUNTS 
42 CaAsH 

Currency and Deposits 


MONEY SUPPLY 
50 
51 
52 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 
70 GOVERNMENT BOND YIELD. 
Prices and Wages 
WHOLESALE PRICES 
80 All Goods...... ate 
Export Goods 


81 Rk oo ete oo 
82 I la a vse os 


UNIT VALUE OF TRADE 
8&3 Exports (1935/39 Weights) 
8&4 Exports (Current Weights) 


85 Imports (1935/39 Weights). . 
86 Imports (Current Weights) 


87 Cost oF LIVING 


88 WAGES (Hourly Earnings) 


Production 
90 INDUSTRY. . 
91 AGRICULTURE 


100 
100 


100 
104 


112 
101 
1937 


1938 1939 


1940 1941 1942 1943 


(Cruzeiros per U. S. Dollar) 
.60 16.58 
19.64 

20.62 

20.48 

21.50 


19.63 
20.61 
20.42 
21.44 


Dollars) 
254 
241 
495 


(Millions of U.S. 
70 115 
37 148 

107 262 


8 10 21 
115 273 516 
50 68 


(Billions of Cruzeiros) 
7.50 8.73 
4.68 6.22 
(1937 =100) 
74 


sillions of Cruzeiros) 


2.02 5.05 9.68 


.35 

.68 

.65 98 é 

.68 Je at ' 
.22 .18 .18 

(Billions of Cruzeiros) 

.16 .19 .40 
.28 11.81 17.42 

2.05 3.44 4.26 


(Billions of Cruzeiros) 
5.50 6.33 
.08 
.58 
5.52 


64 


(Per Cent) 
6.10 


(1937 =100) 
146 167 
187 aoe 
107 138 

150 

164 

149 


162 
185 
177 
133 142 
139 160 
(1946 =100) 


(1937 =100) 
119 135 156 
99 é 97 108 
1940 


1942 1943 


16.59 16.56 


19.58 
20.56 
20.04 
21.04 


INTERNATIONAL FINANCIAL STATISsTicg 


1944 1945 1946 1947 1948 


f18.72 


16.54 11966 


19.50 
20.48 
19.96 
20.96 


16.50! 
19.42 

20.61? 
20.00* 
21.004 


354 
312 
666 


42 
708 


18.23 
13.03 
123 
128 
149 
102 


43 . 6.37 


208 


248 
162 


296 


399 
295 


312 
254 


200 
200 


177 


257 
255 
229 
169 188 


249 296 
82 100 


318 
322 
302 
246 
351 


110 110 


199 
113 


162 
104 


180 
112 


163 
112 


179 
113 


1944 1945 1946 1947 1948 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 





199 
113 


1948 


—— 


——— 


bution 


VoLUME III, NuMBER 6, JUNE, 1950 Brazil 





—— -_————— ——— 1950 ——_-_—_-——— 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(Cruzeiros per U.S. Dollar) 





18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 1 
19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.63 2 
8 

26.50 27.50 28.75 28.50 29.00 30.50 31.00 30.25 31.25 32.50 27.00 30.75 30.75 30.15 33.00 32.45 32.70 33.50 4 

5 
6 
(Millions of U. S. Dollars) 

317 317 317 317 317 317 317 317 317 317 317 317 317 317 317 317 ae Sg 

440 420 369 356 865 372 363 280 303 aes vis 402 402 357 343 336 . _ = 

757 737 686 673 682 689 680 697 620 ins earet 719 719 674 660 653 , 12 

24 22 25 24 27 29 30 34 eo 31 32 31 31 29 3 

781 759 711 697 709 718 710 731 fe Ss ea peers 750 750 703 Te re 

120 119 98 127 117 116 118 128 145 165 217 193 193 164 144 141 15 

(Billions of Cruzeiros) 

1.36 1.32 1.32 1.18 1.45 1.53 1.76 2.03 2.13 1.85 2.30 1.98 20.15 1.66 1.15 1.68 aes eae ae 
2.07 1.55 1.91 1.59 1.64 1.67 1.69 1.48 2.05 1.88 1.62 1.50 20.65 1.04 1.24 1.44 eta ion argcaae 
(1937 =100) 

oo p> OT <> 127 4 —— — —_ —— 112 Mees sata — —— 
119 128 151 119 148 137 171 185 224 195 201 202 160 eae ena oaca a 23 
61 50 32 20 55 112 79 118 74 22 19 abe a ; aaa a 24 

——_—__—_—— > 136<— —— —_—————$> 148<——__—__—____ 142 25 

(Billions of Cruzeiros) 
14.55 14.18 138.23 18.00 18.15 18.29 18.12 18.44 13.76 14.00 14.61 13.85 13.85 13.01 12.72 12.62 bas shen 
2.75 2.71 8.06 3.85 3.78 3.69 4.06 4.08 4.16 4.93 5.05 4.05 4.05 4.85 4.49 3.92 5.11 $1 
1.70 1.72 1.v 1.74 1.75 1.74 1.74 1.71 1 .7a 1.74 1.84 2.01 2.01 2.08 2.14 2.14 2.21 82 
10.54 10.66 11.07 10.97 11.18 11.52 11.72 12.02 12.22 12.48 12.54 13.04 13.04 12.88 12.82 12.91 13.01 33 
14.99 15.09 15.8 16.57 16.66 16.96 17.51 17.81 18.10 19.14 19.43 19.10 19.10 19.82 19.45 18.97 20.34 34 
1.87 1.89 1.79 1.79 1.68 1.80 1.81 1.73 1.72 1.74 1.86 1.89 1.89 2.05 2.05 1.88 1.91 85 

(Billions of Cruzeiros) 

.45 41 .46 .44 .49 .53 .56 .63 att .57 .58 .57 .57 53 40 
35.382 36.01 36.32 36.59 37.38 38.37 39.20 39.58 40.39 41.03 41.03 41.21 41.21 51.41 41 
7.81 7.64 7.96 7.95 7.98 7.73 7.29 7.75 6.94 7.00 7.59 8.60 .60 8.83 42 

(Billions of Cruzeiros) 

17.87 18.04 17.60 17.76 17.83 18.05 18.64 18.38 19.20 19.21 19.18 19.94 19.94 19.82 19.61 uw arta ti ‘pat De 

30.87 30.86 31.51 31.85 32.44 33.42 33.61 33.84 34.04 34.34 35.26 37.12 37.12 37.54 kis ae tg ae ae 

48.74 48.89 49.11 49.61 50.28 51.46 52.26 52.22 53.24 53.54 54.44 57.06 57.06 57 .36 52 

16.40 16.45 16.55 16.72 16.74 16.94 17.24 17.36 17.56 17.54 17.83 17.63 17.63 17.74 53 

5.90 6.14 6.69 6.70 6.46 6.68 6.75 6.61 6.49 6.82 6.76 4.01 4.01 4.66 54 

(Per Cent) 
70h 7.00 T.26 GOO 6.76 245% Tae 67.20 6 6TR CU TEC CUTE CTCL 7.28 7.02 6.84 6.37 joni 
(1937 =100) 

370 376 381 371 363 361 367 375 382 376 423 428 384 428 419 401 391 ean. ae 

409 404 403 396 401 404 414 426 444 553 763 754 481 768 765 753 752 730 81 

397 400 379 379 361 361 362 364 373 364 357 349 370 340 338 333 331 348 82 
__ > 314<——-—_—_—_—_— xy jit gis ee He gatas 335 wens yates bad fae 
_—_—_ > 318 <————_—_—_—_._ re a alan. ie ; ofa 345 : nar ade as . 8 
— > 342 <——_—__—_—__—_ ae ons ee eT we an. 295 ‘ a ety Sea coe an 
_—_—_—_ > 251<———————-- wee pats arts g phn ae 250 ae ae si oe kaa inane 

374 383 382 388 391 388 382 382 381 380 388 391 384 394 396 399 402 ein ae 

(1946 =100) 
116 119 128 137 132 132 141 134 132 143 138 143 133 142 eed hes a oe 
(1937 =100) 

176 194 198 266 255 197 214 223 225 202 193 196 205 eras Bis A a +34 ee 

Jan Feb Mar Apr May June July Aug’ Sept Ort Nov Dec 1949 Jan Feb Mar Apr May 
eerste ft G0 serene EE —____— 1990 — 














t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). —— 
1 Through January 1947. ?January/July. *April/December. ‘January/February. ‘* End of month quotations beginning December 1947. 
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Canada 


INTERNATIONAL FINANCIAL STATISTICS 





1938 1939 

Exchange Rates 

1 Domestic SELLING RATE 

2 UNOFFICIAL NEW YORK BUYING 
RATE 


Gold and Foreign Assets 
GOVERNMENT AND BANK OF CANADA 
10 x0 
11 U. S. Dollars. 
12 Sterling 
13 Total 


14 Snort-TERM ASSETS IN THE U.S 


1.006 1.004! 


l’oreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports 
Imports, f.o.b. 
VOLUME OF TRADE 
Exports 
Imports 


Assets of the Bank of Canada 
DoMESTIC CREDITS 

30 Government.... 

Assets of Other Banks 


DoMEsTIC CREDITS 
Government 
Official Entities 
Business and Individuals 


‘urrency and Deposits 
MONEY SUPPLY 
Currency....... 
et Money . 
] 


TIME DEPOSITS 
GOVERNMENT DEPOSITS 


({overnment Finance 
60 REVENUE 
61 EXPENDITURE 
62 Surplus or Deficit ( —) 
63 NET BORROWING 
64 CASH DECREASE OR INCREASE( 
65 DOMESTIC DEBT 
66 FOREIGN DEBT 
Money and Capital Market 
LONG-TERM INTEREST RATE 
70 Government Bond Yield 
Suort-TERM INTEREST RATE: 
Government Bond Yield 
Treasury Bills 
SHARE PRICES 
Industrial 
7h Pulp and Paper 
Prices and Wages 
80 WHOLESALE Prices (All Goods) 
Unit VALUE OF TRADE 
81 Exports 
82 Imports 
83 Cost oF LIVING 


WaGES (Weekly Earnings) 


‘:odaction and National Income 
PRODUCTION 
90 Industry 95 
91 Farm 84 


92 Wheat : , 58 115 167 


93 NATIONAL INCOME 4.02 3.99 4.29 


1940 


1.110 


1.175 


205 


1,193 
1,082 


126 
129 


(Canadian Dollars Per | 
.110 1 


1 


] 


i 


1,235 
2,920 


1,410 
1,902 
1,433 


1941 


.145 


(Millions of C 


1943 1944 


’, S. Dollar) 
1.110 1.110 


1942 1945 1946 1947 1948 


.110 1.110 1.105° 1.005 1.005 


1.1382 i.111 1.1138 1.105 1.072 1.087 1.091 


( Millions of U.S. Dollars) 
: 155 224 
165 425 
10 25 
330 675 
507 813 27 . ; 


(Millions of Canadian Dollars) 


206 187 141 113 104 


(Millions of Canadian Dollars) 
1,640 
1,449 


2,385 3,001 
1,644 1,735 
(1937 =100) 


3,483 
1,759 


3,267 
1,586 2,637 
167 161 
159 a ; 164 


(Millions of Canadian Dollars) 


608 1,016 1,260 1,491 2 1038 


(Millions of Canadian Dollars) 

170 1,670 2,322 2,938 
515 472 424 398 
1,239 1,247 1,891 
3,381 3,993 4,727 


727 
387 471 549 


2,960 

686 
2,652 
6,298 


356 749 


(Millions of Canadian Dollars) 
492 681 849 990 
1,667 1,877 2,163 
2,349 2,726 3,153 
1,486 1,654 2,060 
468 682 776 


anadian Dollars) 


188 


1,563 2,278 


2,180 


6.59 


a a auauaaNaGG0 0 i 


5,351 
—3 ,073 
2,135 
938 
7,503 
469 


(Per Cent) 
3.06 3.01 


1.48 1.52 
54 .48 

= 100) 

69 

54 

(1937 =100) 

113 118 


116 117 
(1939 =100) 


(1937 =100) 
146 172 184 184 
(1935/39 = 100) 
109 164 114 140 111 
101 178 91 133 102 


(Billions of Canadian Dollars) 


8.38 9.09 9.71 9.75 10.94 12.46 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, discount rates, agricultural production, ani national income are found in CouNTRY NOTES. 
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VoLUME III, NUMBER 6, JUNE, 1950 Canada 














—  — — 1949 -—__ — — SarnEEEEaiSInaEnEEEEEEEEenEnai - -1950—— anawenen 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 





(Canadian Dollars per U.S. Dollar) 
1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.0054 1.105 1.105 1.105 1.005¢ 1.105 1.105 1.105 1.105 1.105 1 


1.082 1.079 1.072 1.069 1.051. 1.047 1.058 1.050 1.0515 1.106 1.113 1.131 1.0635 1.121 1.113 1.108 1.109 1.109 @2 


(Millions of U. S. Dollars) 


407 407 408 398 410 419 428 440 450 462 475 486 486 500 501 502 oa ee 

615 637 659 593 568 558 546 547 535 546 593 631 631 649 675 690 sia <a) ee 

14 11 14 13 10 11 10 10 7 7 6 5 5 , , en cia 12 

1,086 1,055 1,081 1,004 987 988 984 997 992 1,014 1,074 1,122 1,122 ; . 13 

836 858 872 816 796 780 749 743 827 811 825 869 869 919 871 857 ee . 
(Millions of Canadian Dollars) 

11 11 12 11 12 12 11 43 14° 14 14 14 149 13 | aa ets a 
239 207 219 2407 276 257 244 254 231 272 295 288 3,022 224 202 232 210 ica ae 
22 206 236 2437 250 251 231 212 222 234 240 213 2,761 212 200 237 231 <a 

(1937 =100) 

——_—_—_——-—-» 145 < —_—_——_—_—_—_— pens pice’ ore Perats jes ines Sniais (eee rr wea ‘ie 7a 
am eee ieee e ee eee nee tee re ey a oo 
(Millions of Canadian Dollars) 

2,020 2,006 1,929 2,052 2,014 2,046 2,029 2,029 2,068 2,077 1,966 2,040 2,010 2,035 2,008 2,045 2,070 2,089 30 


(Millions of Canadian Dollars) 
31% $3,157 § 


3,019 3,063 3,092 3,068 3,188 3,185 3,242 3,312 3,258 3,099 018 9.100 3,144 3,165 3,240 3,186 40 
678 688 652 656 666 673 686 699 697 713 709 704 704 688 705 708 701 41 
2,622 2,607 2,552 2,624 2,604 2,591 2,588 2,557 2,703 2,767 2,781 2,715 2,715 2,670 2,676 2,729 2,754 42 
6,319 6,848 6,297 6,347 6,408 6,448 6,512 6,567 6,658 6,579 6,647 6,532 6,532 6,502 6,546 6,677 6,640 43 
740 711 718 760 776 734 751 790 789 830 758 765 765 745 749 718 720 hs 
(Millions of Canadian Dollars) 
1,181 1,189 1,164 1,188 1,155 1,201 1,184 1,165 1,211 1,188 1,168 1,188 1,183 1,132 1,144 1,181 1,179 Or 
3,030 2,952 2,977 3,068 3,000 2,986 2,990 3,032 3,158 3,191 3,208 3,238 3,238 3,256 3,270 3,265 3,304 a 
4,161 4,091 4,141 4,251 4,155 4,187 4,174 4,187 4,369 4,379 4,376 4,421 4,421 4,387 4,414 4,446 4,483 — 
3,484 3,520 3,605 3,668 3,667 3,660 3,670 3,697 3,730 3,770 3,764 3,751 3,751 3,802 3,838 3,869 3,857 assay 
473 532 273 343 445 480 544 571 545 364 323 232 232 212 168 268 339 <xe 
(Millions of Canadian Dollars) 
60 
61 
62 
63 
64 
65 
66 
(Per Cent) 
2.01 2.96 2.36 2.86 2.88 2.89 2.87 2:76 23.76 2.71 2.0 2.756 2.83 3.93 2.36 2.76: 2.7 2.76 
1.68 1.68 1.6 1s te CULL COS 1.69 1.68 1.68 1.65 1.66 1.66 1.7. 10908 6S CeO SS 
.41 .42 42 .50 .50 .51 51 51 .5l ol -ol dl .48 .5ol ol 51 51 .51 72 
(19387 =100) 
96 90 88 88 87 81 86 89 90 95 99 99 91 100 99 99 106 stances ae 
151 144 139 138 134 124 130 136 141 152 162 164 143 168 172 180 192 ae ee 
(1937 =100) 
188 187 186 186 185 185 185 184 184 186 186 185 186 186 187 188 189 ae 
———-———— > 226 <———-—_———— 81 
PO > 216 <——_—__—_— ——— bated eee oar, eae Seatac clara dene ears Sige out ere ia 
158 158 157 157 158 159 160 161 160 160 160 160 159 159 160 162 162 162 83 
(1939 =100) 
171 180 182 182 181 175 179 179 181 183 181 186 181 175 185 186 Ree, ae 


(1937 = 100) 
3 165 167 177 171 174 176 165 165 175 172 171 173 171 169 173 175 179 a 
(1935/39 = 100) 








D 122 91 

5 Kites dete Staten semea 125 92 
(Billions of Canadian Dollars) 

. of + Official and private, as reported by U. S. banks. 


' January/August. 2 Through October 15. 3 Through July 5. ‘ Through September 18. ’ Average through September 16; September 


20/30, 1.114; September 20/December 31, 1.116. ® At old valuations represents 12.8 million Canadian dollars. 7 Beginning April includes trade 
of Newfoundland. 
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Chile INTERNATIONAL FINANCIAL STATISTICS 


——.. 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
Basic RATES a, ty ~ U.S. Dollar) 
Government ‘ 5 ; 9.37 9.37 9.37 19. 
Preferential 5.5 24.9% 24. 24. 2A. 00 2800 25°00 25. 
Official 27.95 28.7% 8% 9 31.00 31.00 31.00 31. 


Interim Rate Semele aie oe i ~ 
Free. a a a The 25.87 27. 2. ‘ $1.78 31.75 82.87 831.8: 
Gold and ait Assets 


CENTRAL BANK (Millions of U. S. Dollars) 
Gold 29. 5 f 3 3( 9 36.0 é 

i : 3. ae : 6 2.2 

36.5 48.2 

13 AMORTIZATION FUND.. 3 4.0 
14 SHORT-TERM ASSETS IN THE U.S.f 3 34.5 


Foreign Transactions "(Millions of U.S. Dollars 
20 GOLD PRODUCTION re 9. ; j ‘ 9.2 6.5 6.1 
VALUE OF TRADE 
21 Exports ee or 36 ¢ 32 153 174 173 
22 SENIOR ARs oso ccksc ss ‘ i 108 129 131 
VOLUME OF TRADE (1937 =100) 
28 0 100 96 92 94 
24 Imports 2 2 108 90 80 84 


Assets of the Central Bank (Millions of Chilean Pesos) 

80 FOREIGN ASSETS f[ de 200 438 1,029 1,189 
DOMESTIC CREDITS 

$1 Government. re 5 735 728 720 773 876 
$2 Official Entities. 7 ; 22: : 347 564 661 693 
Business and Individuals... . 25 y f 222 322 242 238 
1,296 1,606 1,676 1,807 
85 CREDITS To OTHER BANKS..... 2 216 422 345 214 361 


Assets of Other Banks 
DoMESTIC CREDITS (Millions of Chilean Pesos) 
Government Loess 275 5 5 651 759 951 1,065 
Official Entities. ... ne 189 103 91 65 
Business and Individuals.... 2 2,652 Bs : 3,611 4,164 4,983 6,050 5 259 11,124 
; 5 : 4,451 5,026 6,025 7,179 8,5: ‘ 12,893 
347 381 530 607 ‘ 1 121 


Currency and Deposits 

MONEY SUPPLY (Millions of Chilean Pesos) 
50 J ; 2 r 1,310 1,700 2,100 2,390 ; y . 3,677 
51 Deposit Money............ : ‘ »o ‘ 2'343 2'794 3,589 as 7,965 
52 dew : , 2B ‘of 23 3,653 4,494 5,689 ; 11,642 
SS Tee DePoers.. ............. 15 27 262 912 1,487 1,688 1,891 2,3% ‘ ,085 3,155 
54 GOVERNMENT DEPOSITs......... 52 2 145 154 207 ‘ 22 1,063 


Money and Capital Market (Per Cent) 

70 GOVERNMENT BOND YIELD...... 6 : é j 8.94 8.41 8.37 ; é : 8.33 
(1937 =100) 

71 SHARE PRICEs (Nitrates)... ig 3 ; 86 123 163 : 2! 766 


Prices and Wages 
WHOLESALE PRICES (1947 =100) 
Home Consumed Goods§ 3: 32 35 55 61 
Home Goods§ 3: 3: 3 d : 52 
Import Goods 3é 3% 33 : 79 
83 Cost OF LIVING...... oe f : 2 3% . 53 
WAGES (Daily Earnings) 
84 Manufacturing 2% ‘ 3: : 48 
85 Copper Mining : : ‘ 3% ‘ f 57 
86 Nitrate Mining oe 3: ‘ ‘ : f 60 
Production and National Income 
INDUSTRIAL PRODUCTION 
90 Manufacturing and wanes 
91 Manufacturing 
92 Mining 


126 ‘ 

126 ‘ 2% 134 
121 : 117 
93 Nitrate..... 94 97 
94 Copper Bar.... 7 120 117 
95 AGRICULTURAL PRODUCTION ; 101 102 2% 119 

(Billions of Chilean Pesos) 
96 NATIONAL INCOME ra ‘ae ae mals 17.0 20.0 24.3 28.7 ‘ 37.5 


a na 


Ph ek fk et 


—OS ronr 
oo ono 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commod ty distribution 
of trade, discount rates, agricultural production, and national income are found in CouNTRY NOTES. 
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——————1950—__—____— 


Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
















.- — a. _ S. Dollar) 
19.37 19.37 19.3 













19.87 19.37 19.87 19.87 19.87 19.37 19.37 19.37 19.387 19.37 19.37 19.37 19.87 19.37 19.37 1 
25.00 25.00 25.00 25.00 25.00 25.00 25.00 2800 25. 00 25. 00 25.00 25.00 25.00 25.00! — — — a 
31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 8 
43.10 48.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00! — as — — 4f 
ee a si a ame wa — — — —_ — — — 60.00° 60.00 60.00 60.00 60.00 6§ 
66.59 65.94 61.95 60.72 64.68 71.12 78.95 81.57 93.15 96.44 99.96 102.15 78.60 98.80 97.62 96.95 91.28 92.96 6 
(Millions of U. S. Dollars) 
43.7 48.5 48.6 48.5 48.6 48.6 48.5 48.9 43.3 43.4 43.3 39.9 39.9 40.0 40.0 40.0 40.2 40.4 10 
9.2 248 64 41 We BO HMA AS BA 22 URS 3.0 3.0 7.1 10.8 10.2 10.9 8.9 11 
58.8 55.6 59.0 60.6 60.9 61.6 67.7 66.8 68.7 65.6 56.0 42.9 42.9 47.1 50.7 50.1 51.1 49.3 12 
2.8 1.9 LF 3.3 5.4 3.2 3.1 2.4 2.1 2.3 2.5 4.5 4.5 4.2 4.5 3.7 3.3 4.0 13 
54.5 56.0 52.0 62.6 54.8 56.38 65.1 57.9 58.1 59.5 54.9 60.9 60.9 57.5 70.1 70.4 14 
(Millions of U. S. Dollars) 
“a 3 5 4 5 4 5 6 6 5 6 5 6.3 6 2 20 
25 17 33 27 28 40 20 15 22 23 15 34 299 23 19 20 16 cds 
22 22 26 24 24 24 26 25 24 23 24 39 303 20 22 19 «wu. @& 


(19837 =100) 


(Millions of Chilean Pesos) 
1,668 1,728 1,828 1,879 1,887 1,909 2,099 2,071 2,181 2,034 1,735 1,329 1,829 1,461 1,572 1,55: 







or 
or 
to 
_ 
on 
co 
Co 
— 
Go 
th 
~] 
we 
S 












, , ’ 1,410 
1,407 1,409 1,434 1,439 


455 1 1,407 1,406 1,401 
383 1 
124 1,209 1,820 1,382 1,244 1 
963 4 
413 1 


4 ; 1 

435 1,433 1,446 1,477 1,477 1,4 
226 1,080 1,124 1,103 1,103 1,0 
068 3,920 3,975 3,981 3,981 3,9 
451 1,820 1,818 2,640 2,640 2,5 


1°475 1.444 1.450 1.658 $2 


’ 0 
1,266 1,288 1,437 2 
6 1,033 1,179 1,322 1,387 33 
0 
6 


4,070 4,179 4,214 4,093 
1,545 1,511 1,891 1,327 


3,907 4,019 4,169 4,440 34 


3,358 3,423 3, 
1 2,538 2,519 2,553 2,673 35 


1,782 1,584 








(Millions of Chilean Pesos) 








1,406 1,461 1,342 1,390 1,406 1,454 1,477 1,442 1,438 1,439 1,431 1,305 1,305 L.dee 3,90) 1.208... a |. 

138 134 500 476 508 528 548 561 558 587 590 642 642 615 571 5 lee ae | 
14,803 14,638 14,665 14,732 14,973 15,428 15,864 16,003 16,176 16,525 17,042 17,561 17,561 17,384 17,204 17,064. ..... caer Se 
16,349 16,233 16,507 16,599 16,887 17,411 17,858 18,006 18,173 18,550 19,062 19,508 19,508 19,300 19,162 18,945... caw. ae 


1,678 1,562 1,883 1,756 2,077 2,012 





2,006 2,031 





1,990 1,987 2,002 2,010 2,213 





2,048 






















(Millions of Chilean Pesos) 













4,191 4,874 4,419 4,680 4,585 4,606 4,645 4,525 4,665 4,662 4,546 5,208 5,208 4,897 5,072 5,077 .... sie ai, 

8,750 9,086 9,811 9,895 10,309 10,647 10,080 10,175 10,503 10,396 10,609 10,650 10,650 10,151 10,500 10,671 rats Joe 

12,941 138,460 14,280 14,575 14,844 15,253 14,725 14,700 15,168 15,058 15,155 15,858 15,858 15,049 15,572 15,748 ie vee 

3,543 3,782 3,924 3,983 4,058 4,128 4,588 4,663 4,712 4,697 4,697 4,686 4,686 4,575 4,460 4,503 oar voce 

3,005 2,634 2,306 1,995 2,108 2,858 2,709 2,704 2,542 2,577 3,177 3,568 3,568 3,716 3,222 2,689 aoa Vig wiee ae 
(Per Cent) 

8.33 8.33 8.33 8.383 8.33 8.33 8.38 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 70 
(1937 =100) 

936 929 909 915 937 903 946 989 1,010 1,082 1,142 1,126 987 ree condi ahaa wan ase 





(1947 =100) 
130 132 134 135 135 137 138 131 140 141 ee pars wee. Se 
134 136 138 139 140 140 141 134 142 B® eeu aes pace tee 
123 124 125 126 130 130 131 124 136 In vee: ee acne ae 


124 124 126 128 
127 126 128 130 
117 118 121 122 
128 ‘ 


ee 
Crow ro 
Co ho tL Co 


144 













137 142 153 156 






(1937 =100) 










156 155 179 169 180 156 166 160 168 180 182 181 169 162 BOG” twas pores eee ee 
150 151 177 165 148 150 153 155 160 179 177 168 161 159 Bee eand vee iene 
123 108 124 120 114 108 105 98 92 102 98 107 108 103 Sm wen weak ee. 


124 110 124 121 128 127 127 127 119 132 129 131 125 nas poi alas ya ave ae 
72 70 77 77 os 





- (Billions of Chilean Pesos) 






+ Official and private, as re orted by U. S. banks. t Equivalent to line (12). § Prior to 1947 including export goods. 
! Through January 9. eginning February. * Beginning January 10. 





Colombia INTERNATIONAL FINANCIAL STATISTICS 





1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Colombian Pesos per U.S. Dollar) 
Official Without Tax. . . 768 ; ~1d6 138 1.755 1.755 1.755 1.755 1.755 
Official With Tax 
Class I Imports........ . 7822 .823 1.823 1.823 . 8233 
Class II Imports....... _— , .8222. 1.864 1.864 1.841 “333: 1.817 
1.942 1.868 oo 
2.025 1.897 “8543 


Class III Imports....... ‘ E : q .898? .942 
Class IV Imports....... .980? 2.025 
Certificate cock - ; ‘ 
BuYING RATES r 
7 Official .75 74: .74! .74 .745 145 .745 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U. S. Dollars) 
10 a hin oes eed 2 2 16 25 59 2 
11 Foreign Exchange ‘ 6 37 54 66 
12 NN vans ; ‘ ‘ 2 23 62 113 158 
OTHER BANKS 
13 Foreign Exchange... . - é 1 2 1 2 
ee ens ais bern ae : 2 2! 26 23 64 114 160 
15 SHORT-TERM ASSETS IN THE U.S.t a , 11 Xx 43 67 84 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION Bui 3. 20. SE. 23 .0 20.9 19.8 19.4 
VALUE OF TRADE (Millions of Colombian Pesos) 
21 OS eee ee 52 134 171 219 227 
22 Imports, c.i.f.... 170 105 147 175 
VOLUME OF TRADE (1987 =100) 
23 Coffee Exports.......... : 71 104 127 119 
Assets of the Bank of the Republic (Millions of Colombian Pesos) 
80 FOREIGN ASSETS{............. 39. a 23 ; 39.5 108.2 198.4 276. 


DoMESTIC CREDITS 
Government a 5. 38. 37. : 54. 59. 
Official Entities Pe big 2 a 2. 2-3 3.6 2.6 13. 
Business and Individuals 5.4 : 5 : 
Total..... 69. 


85 CREDITS TO OTHER BANKS...... ba iS 22. ia 28.8 4.{ 
Assets of Other Banks (Millions of Colombian Pesos) 
40 FOREIGN ASSETS§... : : 2: es 2.5 2.7 2.6 
41 DOMESTIC CREDITS. . 94. a .$ f 144.3 151.1 170.4 

26.1 41.9 44.1 


56. 


12. 


~] 
~“ © 
mS o1MmeaqQ co 


Currency and Deposits 
MONEY SUPPLY (Millions of Colombian Pesos) 
Currency i. Mckee newa ‘ y ‘ 79. 95.0 119.3 143.: 196. 
51 Deposit Money..... = 54. : ; 78. 80.§ Zs 169.% 210. 
52 Total..... ; see 158. 176. 231. 312. 406. 
53 TIME DEPOSITS , Paes 5.4 5. a 16. 18.: ; 26. 28. 
54 GOVERNMENT DEPOsITs.... ; : ‘ 14. 14.: 20. 39. 37. 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD. ¥ .92 .17 8.46 xX 6.41 6.36 6.28 
(1937 =100) 
7] Bmame Peaces............ 105 111 119 155 
Prices and Wages 
WHOLESALE PRICES 

Export Goods (1987 =100) 
80 Coffee. eine dt 93 78 114 113 121 144 217 
81 Cost or LIVING er 113 114 112 122 141 170 207 

(May/ Dec 1938 =100) 

82 WAGEs (Daily Earnings) 1007 108 107 111 118 146 182 
Production (1987 =100) 
90 CRUDE PETROLEUM...... setae: 100 106 126 121 52 66 112 q 110 


1937 1938 1940 1941 1942 1943 1944 1946 


OO ee 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production. and national income are found in COUNTRY NOTES. 
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Colombia 


—_—-———_——_1950—__-____—_ 
Jan Feb Mar Apr May 
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June July Aug’ Sept Oct Nov Dec 1949 


“Rene eS 


w 
7) 


— 


- 960 


.156 
-274 
- 548 


(Colombian Pesos per U. . a) 
1.960 


1.960 
2.156 
2.274 
2.548 
3.205 


1.950 


. 156 
2.274 
2.548 


212 


1.950 


1.960 


2.156 
2.274 
2.548 


3.031 


-950 


Be 


2.156 
2.274 
2.548 


2.930 


.950 


(Millions of U. S. Dollars) 
50° 


485 
265 


74 


3 
77 
49 


(Millions of | 


1.0 


495 
248 


79 

4 
83 
51 


1.0 


85 

3 
88 
58 


1.0 


5 


355 


1.960 
2.156 
2.274 
2.548 
2.872 


-950 


515 
465 


100 


3 
103 
70 


’, S. Dollars) 


4] 


(M illions of Colombian Pesos) 


50 


31 


54 
33 


62 


- 


31 


50 


35 


(1937 =100) 
139 148 175 115 155 
(Millions of Colombian Pesos) 
144.4 153.5 165.0 194.6 216.0 
136.0 
37.4 
49.2 
222.6 


129.7 


135.4 
39.2 
37.0 

211.6 

149.0 


140.6 139.3 
42.2 50.9 
26.3 21.7 
209.0 9 
184.6 6 


7 
2 
5 
4 
9 
(Millions of Colombian Pesos) 
.6 
i 


(Millions of Colombian Pesos) 


349.6 
489.8 


368.0 416.4 463.0 482. 


489.3 


461.2 


454.6 431. 


839.4 857.4 877.6 917.7 913. 


36.2 
24.7 


6.67 
129 


38.8 
27.6 


36.3 


22.1 


(Per Cent) 


6.61 


(1987 =100) 


131 


(1937 =100) 


391 
303 


6.58 
130 


439 
302 


33.1 
23.1 
59 


6.52 


130 


607 
307 


(May/ Dec 1938 =100) 


(1937 =100) 


150 
Sept 


145 


Oct 


138 
Nov 


36. 
20. 


6.49 


482. 
431. 
913. 
36. 
20. 


6.61 
132 


149 


Jan 


133 
Feb 


Apr 


emma eel 
§ Equivalent to line (13). 


t Official and private, as reported by U. S. banks. 
' Through December 16. 
April. ‘ June 9/December 16. 


t Equivalent to line (12). 


5 Last weekly statement of month. 


From June 9 through December 16 a premium buying rate of 1.845 also existed. 


6 Average of 11 months. 


? February /December. 
7 May/December. 


» January/ 





Costa Rica INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Costa Rican Colones per U.S. Dollar) 
With Surcharge .62 5.62 5.62 5.62 5.62 
Ee eee 
With Import Surcharge 
First Category..... | 
Second Category... 


Third Category 
Fourth Category 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold ‘ a ‘ ; Bi 81 5.88 9.98 
11 : ; . ‘ 1.62 9.71 8.99 8.17 
12 tal 15 a Bs : 2.41 10.52 14.87 18.15 
OTHER BANKS 
13 Foreign Exchange ‘ . ; 1.40 2.04 1.35 1.61 
14 TOTAL.. ; - ‘ 8.81 12.56 16.22 14.76 
15 SHORT-TERM ASSETS IN THE U. S.f apn em Sens Kae owe «©: 9S SC 7.87 


loreign Transactions 

VALUE OF TRADE (In Colones) (Millions of Costa Rican Colones) 
20 Exports ; 52. : j 54.8 57.1 68.7 58.6 
21 NEM MON TS, isn ke 5460's 8 66.7 ‘ ‘ ‘ 99.9 69.0 114.5 120.9 


VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 Exports Se eigen 10.84 ; 9.77 10.16 12.28 10.48 
23 Imports, c.if....... care 11.88 ‘ 17.80 12.29 20.389 21.54 
VOLUME OF TRADE (1987 =100) 
24 Coffee Exports 100 91 87 102 79 
25 Banana Exports 95 46 49 40 
26 Cacao Exports 100 77 77 76 57 
Assets of the Central Bank (Millions of Costa Rican Colones) 
80 FOREIGN ASSETS { ‘ ‘ ‘ ; 13.5 60.1 83.5 73.8 


DOMESTIC CREDITS 
$1 Government : 
Official Entities............. 


~ 
or 


NM ome 


Bf 
a 
24.8 
3 


= bore 


$4 CREDITS TO OTHER BANKS...... : ; 4 : ; F 


Assets of Other Banks (Millions of Costa Rican Colon 
40 FOREIGN ASSETS § 9 11.4 7.6 


DOMESTIC CREDITS 
41 Government...... 
Official Entities. 


wo 


to torcwo 
Go OID COD 


Currency and Deposits 
MONEY SUPPLY (Millions of Costa Rican Colones) 
50 Currency ong 22. 23.3 28. : 35.4 52. 68.6 71.0 
51 Deposit Money............ 28. ; : ‘ 5. ; 85.7 89.5 
52 51. 51. : j a Bl. 154.3 160.5 
58 TIME DEPOSITS ; , ; j a 7.2 6.1 
54 GOVERNMENT DEPOSITS......... : 5. 2.% ‘ j ; 11.5 7 
Prices 
WHOLESALE PRICES (1937 =100) 
All Good f 132 165 173 
Home Produced Goods ‘ 127 165 175 
Export Goods.......... 106 145 170 
Import Goods... . 143 165 167 
84 Cost oF LIVING 102 123 158 167 


1941 1942 1943 1944 


a 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, and discount rates are found in COUNTRY NOTES. 
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Jan Feb Mar Apr 












5.67 5.67 5.67 5.67 5.67 
6.80 6.80 6.80 6.80 6.80 
7.18 7.22 7.28 7.56 17.71 







2.06 2.06 2.06 2.06 2.06 
3.01 4.20 5.17 4.73 3.33 
5.07 6.2 7.22 6.79 5.389 





4.04 3.96 3.44 2.86 2.59 
9.10 10.21 10.67 9.65 7.98 
9.72 10.62 10.41 10.67 7.49 





1 12.9 25.4 14.4 19.8 
ul.l 631.6 48621..2 9.4 23.4 
3.22 2.30 4.52 2.56 3.53 
3.75 3.85 3.78 3.46 4.16 
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June July 


orce he 
So 
—_ 
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Aug 


5.67 
6.80 


7.86 


8.98 





.63 
89 
58 


oo ~ ft 


10.9 
19.7 


1.94 
3.51 


29.6 















28.5 26.9 23.7 25.8 21.8 
16.9 16.8 16.8 16.8 16.8 
45.3 43.7 40.5 42.2 38.7 
64.0 64.1 60.5 57.9 61.2 
22.8 22.8 19.4 16.1 14.6 
25.9 27.1 27.7 30.3 33.0 
13.4 13.9 15.5 15.5 18.8 

151.5 154.6 155.7 154.6 157.5 

190.8 195.7 198.9 200.4 209.4 
11.8 13.6 12.8 9.8 18.4 

105.2 105.9 104.1 104.2 100.9 

105.3 109.4 116.9 116.2 122.2 

210.4 215.2 221.0 220.5 223.1 

4.1 42 4.5 4.8 4.9 
15.2 17.8 16.8 18.7 14.3 





218 221 222 223 223 
207 212 214 217 216 
355 353 352 352 363 
243 244 241 238 238 








' Through December 12. 
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Sept 


5.67 
6.80 


8.04 


9.16 


2.92 
8.00 
8.29 





Oct 


5.67 
6.80 


8.32 


9.44 


(Millions of U. S. 
2.06 2.06 2.06 
3.20 3.03 2.71 
5.25 5.08 4.76 





ow 


.18 
7.94 


8.22 


Nov 


(Costa Rican Colones per U. S. Dollar) 


5.67 
6.80 


8.39 


9.51 





(Millions of Costa Rican Colones) 


llars) 


Dec 


5.67 
6.80 


8.79 


9.91 


.06 
65 
aah 


m& DO DO 


3.14 
84 
8.32 


~ 


ae 9.7 11.6 13.3 
17.5 18.0 21.0 16.4 
(Millions of U. S. Dollars) 
1.34 1.73 2.06 2.36 
8.11 38.20 93.74 2.92 


28.6 





(1937 =100) 


26.8 





19.0 


(Millions of Costa Rican Colones) 


26. 


or 








24.3 25.7 26.8 26.2 24.9 
16.8 16.7 16.7 16.7 16.6 
41.0 42.4 48.5 42.9 41.5 
64.6 67.0 72.9 78.8 81.7 
(Millions of Costa Rican Colones) 
48 165 %$74:9 16.5 7.7 
38.9 40.1 40.0 41.0. 46.1 
17.5 17.5 18.3 .o 86k 
161.2 168.9 171.3 174.1 167.6 
217.7 223.4 229.6 232.6 231.1 
11.9 10.6 11.3 13.2 14.4 
(Millions of Costa Rican Colones) 
97.9 99.4 100.2 97.8 105.5 
134.5 140.3 140.5 142.8 147.1 
232.4 239.7 240.7 240.6 252.5 
4.6 4.5 4.5 4.7 4.6 
16.3 18.0 17.7 20.3 16.3 


218 
210 
392 
236 
237 


9 
“on 


(19837 =100) 
99 


215 
388 
237 
239 


1949 


30.38 
43 .26 
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ao 
or 


a 
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1950 
Mar 





Apr May 







5.67 5.67 5.67 5.67 5.67 1 
6.80 6.80 6.80° 6.242 6.24 2 
f 8.06 3 

8.80 8.86 8.85 
\ 8.63 5 
j11.18 5 
9.92 9.98 9.97 412.31 6 
13.7: > 


2.06 2.06 2.06 2.06 2.06 10 
5.11 7.77 7.55 5.99 4.50 11 
7.17 9.83 9.60 8.04 6.55 12 
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23.9 23.3 2.3 23.0. 92 
15.7 15.7 15.7 18.7 $2 
39.7 39.1 39.0 41.7 88 
72.5 69.5 66.2 68.6 34 
20.7 40 
46.6 41 
18.5 42 
168.8 43 
233.8 44 
14.8 45 
104.7 50 
161.0 51 
265.7 52 
4.7 53 
19.0 54 


234 236 eer gar sna? ae 
232 eh Ma wane i 
459 524 ovate er a 
238 246 Bes oe twee 


247 





t Equivalent to line (12). 


‘ | October 13 surcharge of 20 per cent applied to second and third category imports. 
category imports prior to April 1, 1950; preferential imports only thereafter. 


§ Equivalent to line (13). 


tt A RR RR A SE 


t Official and private, as reported by U.S. banks. 
? Beginnin 


















Jan Feb Mar Apr 
——————--—1950—— 


3 Second and third 


Cuba 


1937 1938 


Exchange Rates 
SELLING RATES 

1 Official 

2 With Tax 

Gold and Foreign Assets 
‘TREASURY 

10 Gold. . 

11 Foreign Exchange 

12 ] 


1.009 


BANKS 
13 Foreign Exchange. 
BUSINESS AND INDIVIDUALS 
14 Foreign Exchange... . 

5 TOTAL : a 
16 SwHoRT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 

VALUE OF TRADE 
20 Exports 
2 Imports, f. 0. b.. 

VOLUME OF TRADE 
22 Raw Sugar Exports 
Assets of Banks 
40 DOMESTIC LOANS AND DISCOUNTS 
Currency and Deposits 

MONEY SUPPLY 
50 Currency 
51 Deposit Money 
52 Total 
53 TIME DEPOSITS 
Prices 

WHOLESALE PRICES 

Export Goods 

80 Sugar... 100 83 


81 Reta. Prices (Food).. 100! 100 


1937 1938 


INTERNATIONAL FINANCIAL STATISTICS 





1939 1940 1941 1942 1943 1944 


(Cuban Pesos per Ll 
1.028 .999 1 
1.049 1.019 1 


J, S. Dollar) 
.000 1.000 
.020 1.020 


». Dollars) 

46 111 
16 6 47 
1 32 52 159 


(Millions of U. 
1 16 


44 130 138 206 
26 43 79 
72 206 27 


62 100 70 


128 
492 
139 


(Millions of Cuban Pesos) 
217 182 352 
137 147 177 
(1937 =100) 
116 63 133 
(Millions of Cuban Pesos) 
60 68 78 88 


433 
208 


139 


(Millions of Cuban Pesos) 

91 117 154 251 
102 142 208 297 
193 260 361 549 
32 38 46 62 


(1937 =100) 
86 97 144 139 
(July/Dee 1987 =100) 
94 9: 100 132 151 


140 
172 


1939 1941 1942 1943 1944 


1945 1946 


168 
194 


1945 1946 


1947 


1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 


national income are found in COUNTRY NOTES. 
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™ 
VoLUME III, NuMBER 6, JUNE, 1950 Cuba 





1949 - ————_-——1950—__-_—_____ 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 





— 


(Cuban Pesos per U. S. Dollar) 


1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1 
1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 2 
(Millions of U. S. Dollars) 
289 289 289 289 289 289 289 289 299 299 299 299 299 299 299 aks iad Sara 
19 17 31 39 52 59 66 82 71 64 58 44 44 34 81 oat ay oe 
308 306 320 328 341 348 355 371 370 363 356 343 343 333 380 $50 aes oan ee 
256 257 250 250 183 176 184 186 180 186 190 186 186 173 171 170 145 13 
293 300 311 320 333 341 348 356 363 370 376 384 384 400 399 veus aes nae cae 
857 863 881 897 857 865 887 913 913 919 922 913 913 906 950 ee ots jiloes 15 
219 226 224 230 168 168 175 188 180 182 178 164 164 170 177 ee ies ‘sit ee 
(Millions of Cuban Pesos) 
34 43 60 49 45 50 81 65 48 48 36 19 578 23 39 Ci... wae tue ae 
46 44 46 37 33 37 32 33 35 34 37 38 451 41 wdhiis eran ios ieee ae 
(1937 =100) 
68 94 234 192 166 134 315 302 178 193 144 54 173 69 133 238 oe... & 
(Millions of Cuban Pesos) 
205 216 227 234 242 237 227 208 193 192 190 192 192 202 223 234 263 eecagt ae 
(Millions of Cuban Pesos) 
579 591 617 637 645 644 655 654 656 661 663 671 671 677 ee ates aac 
431 443 428 436 437 438 433 432 427 430 425 410 410 415 423 426 458 eee 
1,010 1,084 1,045 1,073 1,082 1,082 1,087 1,086 1,083 1,091 1,088 1,081 1,081 1,092 1,121 aa dies Saetah, 
102 102 103 103 103 104 104 105 104 104 103 103 103 105 104 105 106 tana ae 
(1937 =100) 
— oan reiea wards 246 aan eee rein ee gaia ce 
(July/Dec 1937 =100) 
243 238 235 235 239 243 248 237 226 224 221 218 234 219 218 Bee wax cane aa 
Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
—_—$—$_———$$_$_$— $189 — —_—_—_——-——1950 __—__—_——_ 





+ Official and private, as reported by U. S. banks. 
1 July/December. 
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Czechoslovakia INTERNATIONAL FINANCIAL STATISTICS 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Korunas per U. S. Dollar) 
1 SELLING RATE eae 28.88 29.23 29.29) a Eve wer er 50.15? 50.15 50.15 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
Gold Sod } Ay Pe seers i od 
Foreign Exchange the ‘ ye 
otal eat e : 37 .é 97.4 FN 
13 SwHort-TERM ASSETS IN THE U.S.t Recs ruta a xe Sete Bs 2.3? 
l‘oreign Transactions 
VALUE OF TRADE (Billions of Korunas) 
20 carats 
21 Imports, c.i.f.. . es ; 
VOLUME OF TRADE (1937 =100) 
22 Exports 
23 Imports a ay 
Assets of the National Bank (Billions of Korunas) 
30 FOREIGN ASSETS f{...... se i 3. a Det 2.4 
DoMESTIC CREDITS 
31 Government 
$2 Business and Individuals 
33 Total... 
84 CREDITS TO OTHER BANKS 
Currency and Deposits 
MONEY SUPPLY Billions of Korunas) 
50 Currency (Gross) 5 3.2 3.8 5. 18.7 25.5 39.8 
51 Deposit Money (Gross) . ; 
52 Total 
53 BLOCKED MONEY 
54 Time Deposits 


Prices and Wages 

WHOLESALE PRICES (1937 =100) 
80 All Goods : 96 11¢ 150 152 
81 Home Produced Goods 11 f 153 156 
82 Import Goods 137 

UNIT VALUE OF TRADE 
8&3 Exports.... 
84 Imports. . 
85 CosT OF LIVING. 
86 WaAGEs (Hourly Rates) 


Production and National Income 


PRODUCTION (1937 =100) 
90 Industry (Total) 
91 Producers’ Goods 
92 Consumers’ Goods 


Billions of Korunas) 
93 NATIONAL INCOME f 55.2 2% 38.9 45.5 51.5 57.2 60.8 S18 © .... 155.4 


1939 1940 1941 1942 1943 1944 1945 1946 


a ‘i‘g‘g§g i CACC AAA 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
rates, agricultural production, and national income are found in COUNTRY NOTES. 





_ VoLUME III, NuMBER 6, JUNE, 1950 Czechoslovakia 





= — een eee 1949 —— ——- — — — —______-__—_ scence ITs nissan 
8 Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(Korunas per U. S. Dollar) 














5 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 
(Millions of U. S. Dollars) 
7 88.4 75.38 69.5 64.1 64.1 58.4 61.7 59.7 59.3 57.8 63.3 60.1 60.1 65.5 68.8 67.0 re aie Gee 
4 Bi ee ae ad , ‘ i174 17 ys 30.3 32 12.2 13 
(Billions of Korunas) 
5 2.49 3.05 3.56 3.50 3. 3.98 3.15 2.58 3.15 3.49 3.41 4.48 40.31 2.54 2.33 3.36 3.17 20 
D 2.59 2.98 93.22 93.69 98.52 4.88 3.58 93.26 2.98 2.84 2.89 3.57 39.40 2.47 2.66 8.67 2.71 21 
(1937 =100) 
15 ———> 711<-—— _- ———» 85<——_ ——-—> 80<—— _ ——-> 106<——_ 86 ie Mabe - dade, ine daceeelll 
9 ———> 81<——- )S— —( > 122<<——— > X21 YS —-> 110<-—— 107 eee awa ones aah oasaheaca 
(Billions of Korunas) 
2 4.4 3.8 3.5 3.2 3.2 2.9 3.1 3.0 3.0 2.9 3.2 3.0 3.0 3.3 3.4 3.3 30 
4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 $1 
0 23.6 28.0 21.0 20.9 20.0 20.56 22.4 2.9 24.5 26.7 25.9 28.1 28.1 22.8 23.7 2.5 82 
‘4 70.0 69.38 67.8 67.8 66.4 66.9 68.8 70.8 70.9 74.1 72.3 69.5 69.5 69.2 70.1 69.9 33 
3 2.9 2.8 3.0 2.5 a4 2.1 Sei i. 1.9 1.8 2.6 1.9 i 1.9 1.3 1.2 84 
(Billions of Korunas) 
6 74.0 72.6 70.9 69.5 68.6 67.7 68.5 68.9 69.1 69.7 71.2 70.2 170.2 8 We TSR ee SG. 
a} 58.7 67.8 78.5 78.9 85.2 87.2 104.0 99.6 106.8 111.2 116.8 126.8 126.8 140.0 ein sea ne seve ae 
9 1382.7 140.4 144.4 148.4 158.8 154.9 172.5 168.5 175.9 180.9 188.0 197.0 197.0 211.3 waned ute ee duce ae 
as — — ~ — — — — — — = —_ — — hichel 53 
6 35.5 385.9 36.0 36.1 36.2 36.0 36.1 36.0 36.0 36.2 36.6 36.1 36.1 58.0 54 
(1987 =100) 
25 337 344 340 342 340 338 347 342 344 eee ere ere eae «sate oe eicwia aeanides a 
14 825 328 827 329 329 329 337 335 Mey. ae ag, Dae. Weise “howe “kala Kite, coon 
12 449 474 452 455 437 421 436 416 Mes wats. beie- acta Cie Seed setae akg state 
22 ———-> 424<—— S )§s ———__> 428<——- _- ———> 372<-———-_  ——> 360<—— 395 eae Sage axis age geo 
48 >81<— - ——_—_-350<— _ ——> 3<— _ ——_> 310<——_s 2385 ines euae- hoes “aaa Jaden 
22 85 
59 86 
(1937 =100) 
103 104 109 108 114 114 117 99 99 113 120 123 116 111 Satan biioe ndecs 5 ae cacuelee 
125 126 129 129 128 138 141 126 123 135 144 147 141 133 Secs pas or cheat aie 
83 84 91 90 92 91 93 74 76 91 96 99 92 89 bem aaa eu eae 2 aca 
(Billions of Korunas) 
948 Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
. NR I —_—_—_—- 1998 
arket + Official and private deposits, as reported by U. S. banks. t Equivalent to line (12). 


1 January /September. ? Beginning November 1. 3 October 31. 4 September 30. 5 Data for last 3 months exclude trade of territory lost 
to Germany, Hungary and Poland. 6 May/December. 
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Denmark 


Exchange Rates 

DEAR TRATED, 566s ciccncescsccss 

Gold and Foreign Assets 
NATIONAL BANK 


12 as cil a wh 
OTHER BANKS 


13 Foreign Exchange.......... 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 | ee 

21 SOE DS 6s se wesw ails We 
VOLUME OF TRADE 

22 RE Gr ek Sul ing eas 

23 SE tid cb Si a kia 


Assets of the National Bank 
30 FOREIGN ASSETS{............ 
DOMESTIC CREDITS 


$1 Government............... 
82 Non-Government.......... 
33 Sr oy 


Assets of Other Banks 


40 FOREIGN ASSETS §.............. 
41 DoMEsTIC CREDITS 
42 CASH 


Currency and Seiad 
MONEY SUPPLY 


50 Currency.... 
Deposit Money 
51 Other Banks. . 
52 Postal Check Sy stem. 
53 Total Money Supply 


54 TIME DEPOSITs....... 
55 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE. 

61 EXPENDITURE. . : 

62 OCCUPATION EXPENDITURE. 

63 Surplus or Deficit (—) 

64 NET BORROWING.. 

65 CASH DECREASE OR INCREASE (— ~) 


66 DOMESTIC DEBT 
67 FOREIGN DEBT 


Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 
SHARE PRICES 

71 Industrial 

72 Shipping 

Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 

81 Home-Type Goods ~ 

82 Import-Type Goods..... 

8&3 Eunort Goods.............. 
UNIT VALUE OF EXFORTS 

84 | ee 


T’roduction and National Income 
90 INDUSTRIAL PRODUCTION (Total) 


91 Producers’ Goods...... 

92 Consumers’ Goods...... 
AGRICULTURAL PRODUCTION 

93 Vegetable Products......... 

94 Animals and Products. . 
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bh bo 


1,541 
1,649 


100 
100 


190 
195 


254 
449 


-16 
834 


655 


4.48 


100 
100 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 


100 
100 


6.1 
7.3 


~2 00 


” OD 


or 


tht bo 
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1,578 
1,740 


108 


585 
,132 


, 764 
,481 


827 


886 
653 


4.66 


99 
78 


99 
101 


103 
106 
109 





INTERNATIONAL FINANCIAL STATISTICS 











AAS 


bo 





1941 1942 1943 1944 


(Danish Kroner per U. S. Dollar) 
5.18 4.79! 4.79 4.79 





(Millions of U. S. Dollars) 
: 44 


44.3 44.2 44.1 .0 
17.9 15.3 19.8 21.3 
62.2 59.5 63.9 65.3 
7.2 7h 7.6 8.7 
69.4 66.9 71.5 74.0 
18.1 Mad 13.9 14.8 


(Millions of Danish Kroner) 
1,278 1,053 1,338 1,360 
1,311 1,210 1,225 1,167 


(1937 =100) 


46 34 42 43 
47 42 40 37 
(Millions of Danish Kroner) 
190 180 192 199 
1,659 2,477 4,391 7,088 
198 145 94 151 
1,857 2,622 4,485 17,2388 


(Millions of Danish Kroner) 


37 35 37 42 
5,247 5,284 5,461 6,220 
1,004 1,107 X% 2,154 2,862 


(Millions of Danish Kroner) 


798 929 1,290 1,589 
2,849 3,331 % 4,043 5,257 
164 222 265 324 
3,810 4,483 45,599 7,171 
2,663 2,899 X 2,806 2,999 
148 600 994 2,327 


(Millions of Danish Kroner) 
1,127 1,400 1,569 1,804 
1,097 1,418 1,478 1,486 

7304 8184 1,9904 2,6814 
—700 -—836 —1,899 —2,363 

867 1,347 2,676 3,728 


—42 -511 —T777 —1,365 

2,722 4,078 6,756 10,489 

590 581 579 574 
(Per Cent) 


4.15 4.06 4.385 3.97 
(1937 =100) 

115 125 136 145 

106 111 111 126 


(1937 =100) 


171 179 180 182 
163 171 172 173 
184 192 195 197 
180 185 194 195 
219 220 220 220 


150 156 158 160 
130 136 147 156 


(1937 =100) 


82 86 88 87 
82 93 94 88 
82 80 83 86 
84 94 103 99 
64 51 60 68 


(Billions of Danish Kroner) 
8.4 9.5 10.8 12.0 


10.1 11.2 12.8 14.6 








wo 
coe 
~) a+ 
AAD 





1945 


7,611 
a; 774 


1 ,492 


pote 
468 
8 ,237 
3,151 
2,737 


1,783 
2,161 
a 


527 
—905 
954 
- 143 


256 


"740 


.76 


130 
111 


179 
174 
187 
187 


210 


162 
167 





1946 





4.81 


37.5 
49.3 
86.8 


37.2 
124.0 
66.5 


176 


179 
179 


194 
184 





reer 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 











VoLUME III, NUMBER 6, JUNE, 1950 


——— 


Jan Feb Mar Apr May 


4.81 4.81 4.81 4.81 


32.0 31.9 
55.3 


87.3 


32.0 
53. 
85. 


32. 
45. 
44 


28.9 
115.7 
48.8 


24.4 
102. 
40.6 


26.9 21.7 
114.2 107.6 


49.8 44.3 


276 
411 


250 
330 


305 
399 


252 
324 


241 
341 


——> + 80<—— 
——»> 112<——— 


1 949 —— 


——> 88<— 
——> 115<-—— 


Aug Sept Oct Nov 


(Danish Kroner per U. S. Dollar) 
4.81 4.81% 6.92 6.92 6.92 


June July Dec 


4.81 4.81 


(Millions of U. S. Dollars) 
31. 31.9 31.5 931.5 
68.3 652. 

100.2 84. 


31. 
45. 
ors 


31.9 
67.0 
99.0 


44.9 : 


1 
53. 5. 
76.4 6 


5 
84. 86. 


19.7 
108.7 
33.7 


19. 
97.5 
32.8 


17.8 
118.0 
32.0 


18. 17.9 
102. 94.3 
31. 31.8 


16. 
101.3 
35. 


18. 
104. 
38.0 


(Millions of Danish Kroner) 
303 306 351 342 
344 283 330 385 

(1987 = 100) 
———»> 84<——  ———>»109<—— 
———> 101<—-— _ ——_—_ » 1l11<-—— 


(Millions of Danish Kroner) 


289 
354 


236 
303 


408 
400 


334 336 


5,008 
5,152 


129 
9,472 
953 


1,431 


4,625 
393 
6,449 


4,810 
2,014 1,992 


330 


4,870 
132 
5,002 


104 
9,477 
986 


1,428 


4,594 

370 
6,392 
4,892 
1,842 


291 


4,857 
137 
4,994 


118 
9,514 
991 


1,440 


4,574 

358 
6,371 
4,978 
1,773 


257 


4,848 
132 
4,979 


111 
9,493 
1,113 


1,408 


4,614 

342 
6 ,365 
5,000 
1,716 


291 


4,814 
130 
4,944 


95 
9,478 
1,138 


1,405 


4,547 

368 
6 ,320 
5,043 
1,728 


393 


4,813 
123 


399 


4,802 
124 


433 


4,784 
131 


379 


4,775 
138 


436 


4,770 


145 


4,926 4,915 4,913 4,915 
(Millions of Danish Kroner) 
86 124 123 116 

9,520 9,629 9,628 9,592 

1,178 1,109 1,157 1,240 


(Millions of Danish Kroner) 


1,370 


4,587 

360 
6,317 
5,126 
1,737 


1,408 


4,568 

348 
6,324 
5,174 
1,769 


1,443 
4,539 

340 
6 ,322 
5,217 
1,794 


1 


,457 
, 582 
333 
,372 


5,246 


1 


,820 


450 


4,761 
144 
4,904 


124 
9,674 
1,118 


4.42 4.44 4.47 4.47 4.46 


(Millions of Danish Kroner) 


(Per Cent) 


4.40 4.38 
(1937 =100) 


4.43 


125 
105 


125 
106 


220 
212 
232 
282 


304 
172 


219 
212 
229 
282 


298 


123 
104 


219 
213 
228 
276 


297 


———> 216 <—— 


131 
133 
130 


133 
136 
131 


6771 


135 
137 
133 


85 


121 
101 


219 
213 
228 
276 


291 
172 


117 
97 


219 
212 
229 
276 


267 


———> 220 <—-— 


138 
141 
134 


82 


143 
146 
141 


88 


139 
140 
138 


90 


215 
209 
224 
280 


264 
170 


124 
99 


(1937 =100) 


216 
210 


997 


ood 


280 
289 


———> 220 <-—— 


104 
107 
101 


91 


t Official and private, as reported by U. S. banks. 
' Beginning January 22. 


? Through August 20. 


137 
138 
136 


84 


(1937 =100) 


147 
150 
144 


91 


125 


100 


218 
212 
226 


268 


286 
170 


144 
147 
141 


86 


127 
101 


147 
146 
146 


84 


(Billions of Danish Kroner) 


t Equivalent to line (12). 
3 Through September 18. 


‘Calendar years. 


1949 
4.81 


31. 


vo. 


86. 


18. 


Jan 


6.92 


31.5 
54. 
86.: 


18. 
105.3 
35.3 


345 
466 


————> $94 


Feb 


6.92 


31. 
59. 
91. 


20. 
Si2. 
33.2 


303 
437 


Denmark 


—1950—__—_—____ 
Mar Apr May 


6.92 6.92 6.92 


348 
495 


——-—}> 1384<—— 


448 


4,751 
131 


1,923 


§ Equivalent to line (13). 


480 


4,743 
119 
4,862 


140 
9,802 
1,119 


1,468 


4,550 
390 
6,408 


5,361 
1,944 


492 


, 667 
111 
,779 


137 
, 864 
,200 


5 Less than 12 months. 





Dominican Republic INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Dominican Pesos per U. S. Dollar) 
1 OFFICIAL... — — — — 1.00: 


Gold and Foreign Assets 


GoLp HOoLpDINGs (Millions of U. S. Dollars) 
10 Central Bank janes ae ae 
11 Other Banks = a ‘cai 
FOREIGN EXCHANGE HOLDINGS 
Central Bank 
Other Banks 
Currency . 
Deposits Abroad....... 
Business and Individuals... . 


bo 
lo 


| 

| 

| 
- 
- 
a 


4. 
21. 
8. 
34. 
34. 
15. 


oo 


S _ 
Noe 


— 


L 


17 TOTAL 
18 SnHort-TeRM ASSETS IN THE U.S.t. 
loreign Transactions 
VALUE OF TRADE Tillions of U. S. Dollars) 
20 Exports Be Ae erik j 5. ‘ ; 19.8 36.2 60.3 
21 SNE CORED sss ks s-2 soo a ; ‘ ‘ 11.5 14.4 18. 
VOLUME OF EXPORTS (1987 =100) 
Sugar 44 91 175 
Cacao : 90 142 130 
Coffee.... 7 71 96 75 
Tobacco...... Sanat : 107 236 32 


Assets of Central Bank (Millions of Dominican Pesos) 

30 FOREIGN ASSETS }f.. aes = ins we 
DoMEsTIC CREDITS 

31 Government a ane — ja 


Assets of Other Banks (Millions of Dominican Pesos) 
40 FOREIGN ASSETS §.... 3 14 23 5. 6.80 12.52 19.70 26.33 
DoMESTIC CREDITS 
Government ‘ .67 .88 .86 
Official Entities............ ; .01 .3l .39 
Business and Individuals... . , . 6% ’ .85 Ee 4.33 4.85 2.92 
Total ‘ . 65 ‘ .85 8: 5.01 6.04 4.17 
CASH j j .25 ; Bi .43 .21 .36 
‘urrency and Deposits 
MONEY SUPPLY (Millions of Dominican Pesos) 
Currency - 2. a 4.81 6.51 7.99 9.45 
Deposit Money............ i 88 ‘ : 7.01 10.41 14.78 16.86 
4 11.88 16.92 22.77 26.31 
TIME DEPOSITS . 6! . 0 2 5 ; 2.33 3.12 4.18 8.26 
GOVERNMENT DEPOSITS oe ie he pete ts : 1.61 3.49 5.39 4.13 


rices and Wages 


WHOLESALE PRICES (1941 =100) 
Home Consumed Goods..... mae re ae ett 100 123 166 
Export Goods (19387 =100) 
Ee eee ‘ 67 151 201 
UNIT VALUE OF EXPORTS 
82 Cacao Peete cAn hE: 5s f 5 91 109 112 121 
83 Coffee ee 7 5 76 156 146 153 
(November 1941 =100) 
84 Cost oF LIVING neste ce seal Sears oe as 100° 120 150 174 
(1941 =100) 
85 WAGES (Hourly Rates)........ a 100 102 112 117 


Production and National Income (Millions of Dominican Pesos) 
90 NATIONAL INCOME... re se , welts 88.5 96.1 119.1 131.2 155.1 180.4 


nw 


S 


me to 
ow 
nh Cc Orolo 


mowowonoc 
cow ONC! 
co ct “NOOrtS 

woooworn 


wow © 


or 00 
wc 
DO 


1937 1938 1939 1940 1941 1942 1943 1944 1946 1947 1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 
found in COUNTRY NOTES. 





Dominican Republic 


1949 


VoLUME III, NUMBER 6, JUNE, 1950 


Feb Mar 


—1949—— 
June July 


Qct Nov Dec 


(Dominican Pesos per U. S. Dollar) 
1.00 1.00 1.00 1.00 1.00 


Jan 


—— 1950—— 


Apr May Aug Sept Feb Mar Apr 


May 


1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 


(Millions of U. S. Dollars) 
.0 4.0 4.0 4.0 


rs 
So 
o 


4 


ee 
oO 
Ps 
Oo 
Oo 


_~ 
~_ 
jw 


10.4 10. 


_ 
~ 
o 
re 
ne 
o 
— 
— 
for) 
oO 


or ora@rto 

a AwoD 

— & Or DO 

ou e101 00 
an oun 
es or gga r- 
ch e-em OO 
© OS O-crts 

a> DM-~ICr 


w rm 0 


(Millions of U. S. Dollars) 

5 2.7 3.6 5.2 

4 2.7 3.3 3.0 
(1937 =100) 


4.4 12.1 10.3 9.3 7.9 
3.9 4.5 4.0 3.4 3.6 


99 
< 


———»> 145 <——- 
——> 61<-—— 
———> 134<—_— 
——— > 462 < —_— 


———> 215 <—_— 
———> 162 <—_— 
———> 100 <_—_—— 
—_——> _ 51<—— 


——> 1,252 <—— 


——> 42<——_— 
———}> 58<——_ 
——_—}>274<+_—_—— 
———} 899 <_—__ 


(Millions of Dominican Pesos) 


14.45 15.63 14.88 14.40 14.58 15.06 


14.23 14.68 14.27 14.07 14.55 15.30 


5. 5.00 5.00 5. 4.96 - 4.97 4.97 4.97 4.97 4.38 4. 


(Millions of Dominican Pesos) 


10.: ‘ 2. 11.3 11.40 9.79 8.09 7.49 6.9% 
13. ‘ 2. ‘a -98 14.61 13.98 14.04 14. 
. : . ‘ 76 75 a) 74 , 
14.02 13. a om 2.85 13.20 12.98 13.67 14.9: 
: ‘ ‘ 2 27 27.58 28.57 27.72 28.44 29. 
-42 8.98 67 8.47 9.3 


(Millions of Dominican Pesos) 
20.08 19.84 20.23 21.16 21. 
19.17 18.88 22.23 
39.25 38.72 42.46 

10.12 
31 


2 24.8% 
2 
15.64 15.80 10. 
i 


57 

72 46. 
24 10. 
49 8. 


22. 
43 
9 


ae 7.46 8 
(1941 =100) 

222 225 218 

(1937 =100) 


281 277 313 
266 383 446 
(November 1941 =100) 
217 215 212 
(1941 =100) 
262 249 258 247 
(Millions of Dominican Pesos) 


218 


Mar Apr May 
1950 -_—— 





§ Official and private deposits, as reported by U. S. banks. 


‘ t Equivalent to lines (10) +(12). 
' Beginning October. ? October 31. 3 September 30. 


§ Equivalent to lines (11) +(13) +14). 
* November. 





Ecu ad or INTERNATIONAL FINANCIAL STATISTICS 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Sucres per U. S. Dollar) 
fficial { 14.10 14.10! 
MEME c 5c sine Suse : 1% . 8 16.04 15.00 14.3894 14.24% 14.24! 
With Surcharge........) ite ao 
Free _ 15.73° c= a — 
With Tax and Surcharge j , 


Gold and Foreign Assets 
CENTRAL BANK 
10 ; 


( U.S. Dollars) 
‘ 3. . a 4. 
11 Foreign Exchange 4 . ; 2. 4, 
x er « > > 8. 
4.7 


Millions o 
9 

0 

12 9 1 
13 SHORT-TERM ASSETS IN THE U.S.7. 4. 


Foreign Transactions (Millions of U.S. Dollars) 
20 GOLD PRODUCTION.............. i 2B. 3. ; 3.68 3.49 3.79 
VALUE OF TRADE (In Sucres) (Millions of Sucres) 

21 Exports. .... é : ‘ ‘ ‘ 170 273 366 440 
22 Imports, f. o. b.. Pati a eng 3: ; 149 200 218 331 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 

Exports on ~~ 5 Bia é < ; 11.4 19.0 25.9 1.4 
Imports, f.o.b........ 2. ‘ j ‘ 10.0 13.9 15.5 23.6 
VOLUME OF EXPORTS (1938 = 100) 
25 oe eee E 75 72 95 72 
26 Coffee... .. or : 86 45 90 105 
27 Seer re 102 160 234 322 
Assets of the Central Bank (Millions of Sucres) 
80 FOREIGN ASSETS } ) ‘ 131 235 393 485 
DOMESTIC CREDITS 


Government..... 
Official Entities = 
Business and Individuals... . 


. 
4 
1 
37 


98 


i) 


37 38 

1 5 
28 27 
66 69 
15 17 


orto 
bo NN eK wo 


385 CREDIT TO OTHER BANKS... 


Assets of Other Banks 

DoMESTIC CREDITS (Millions of Sucres) 
40 Business and Individuals... . 2 15 : 201 255 378 
41 CASH 2 é 26 51 86 104 
Currency and Deposits 

MONEY SUPPLY (Millions of Sucres) 
50 Currency 120 169 232 
51 Deposit Money............ 119 176 260 
52 Total 5 239 345 492 
53 Time DEPOSITS......... ‘ é 32 37 57 71 
54 GOVERNMENT DEPOSITS. . ei é 11 16 27 


— 


Prices 
WHOLESALE PRICES (Jan/June 1989 =100) 
80 Home Consumed Goods uate eet 113 146 183 2 2 320 364 388 
(19387 =100) 
81 100 83 114 114 133 203 297 302 
Production P (1937 =100) 
90 CRUDE PETROLEUM............. 100 104 ‘ 105 107 121 107 109 118 


1937 1938 1939 1940 1942 1943 1945 1946 1947 1948 





CC 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, and discount rates are found in COUNTRY NOTES. 





VoLUME III, NUMBER 6, JUNE, 1950 Ecuador 


— 19 ————_—_——19590—_____—— 


Jan Feb I Apr May June July Jan Feb Mar Apr May 


(Sucres per U.S. Dollar) 
13.50 ‘i 13.5 13.50 13.50 13.50 13.50 
45.17 13. 5. 156.17 15.17 15.17 15.17 
20.17 2. 20.17 20.17 20.17 20.17 10.17 
17.85 7. 17.49 17.72 18.36 18.47 
24.02 24. 23. 24.13 24.16 24.37 25.038 25.14 


(Millions of U. S. Dollars) 
20.6 20.6 20.6 20.6 
4.8 6.7 tia 6.4 
25.4 2.8 27.8 27.8 


, (Millions of U. S. Dollars) 
.28 | .40 at 
(Millions of Sucres) 
26 68 38 24 
43 51 54 48 
(Millions of U. S. Dollars) 
1 5.0 2.8 1.8 2.9 
3.8 4.0 3.5 3.3 
(1938 =100) 
5 4 


oo 
So 


~e 
> * crits 
CO ac 


—_ 
> 
une 


é —»> 245 <— 
198 174 —»222<— 
1,030 186 —> 50<— 
(Millions of Sucres) 
368 375 364 


47 53 5: 
45 44 é 
86 89 100 
178 185 197 


192 188 202 


(Millions of Sucres) 
739 741 746 744 
164 172 151 170 


(Millions of Sucres) 
3: 336 342 338 
368 354 366 
704 696 704 
97 98 97 


58 61 53 


(Jan/June 1939 =100) 
365 356 356 365 
(1987 =100) 
(1937 =100) 
119 117 115 120 118 
May 





{+ Official and private deposits, as reported by U. S. banks. t Equivalent to line (12). 
‘ January/November. Rates of 13.50 and 13.90 beginning November. 2 Beginning March 15. 3 Beginning May 5. ‘ June/December. 
’ August /December. 6 January/May. 7 July 1. § October 31. ® January/June. 





Egypt INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1947 1948 


Exchange Rates (U.S. Dollars per Egyptian Pound) 
1 SELLING RATE. . 5.07 3.015 4.574 4.128 4.128 4.128 4.128 4.128 4.127' 4.127 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
Gold Pee re se eats Bi 55 5 2 52 52 59 
Foreign Exchange..... 39 4: 299 457 
Foreign Investments...... 5 106 150 
otal was G3 457 659 
14 SHORT-TERM ASSETS IN THE U.S. 10 7 


loreign Transactions 

VALUE OF TRADE Millions of Egyptian Pounds) 
20 Exports 39. 28.§ 22.6 19.3 26.6 30.0 
21 Imports, c.i.f..... 31. 33.1 55.3 39.1 50.6 
Assets uf the National Bank Millions of Egyptian Pounds) 
380 FOREIGN ASSETS} ate ‘ 3: 3: } 104 153 236 298 


DOMESTIC CREDITS 
31 Government 8 } 7 6 g 6 
32 Non-Government. ( ‘ ( 8 7 


7 9 
33 Total..... ) f 2 15 13 18 13 
Assets of Other Banks Millions of Egyptian Pounds) 
40 Domestic LOANS ‘ é 26 32 33 44 56 
41 CASH ' 10 20 21 24 


Currency and Deposits 
MONEY SUPPLY (Millions of Egyptian Pounds) 

( Currency (Gross 2 2: 31 : 59 85 105 y 
Deposit Money 3: ; 56 75 10 

1 


12 
f 7 15 
2 Total : 115 159 2 28 
8 Time DEPOsITs } i 6 4 6 
4 GOVERNMENT DEPOSITS ‘ } 19 28 68 


) 
- 


a 
woo orwom 


Government Finance (Millions of Egyptian Pounds) 
60 REVENUE 37. 37. 39. 3. 56.3 67. 77 87. 
61 EXPENDITURE 35 ‘ é 82 
62 Surplus or Deficit (—) 

63 NET BORROWING 

64 CASH DECREASE OR INCREASE (— ) 


65 DOMESTIC DEBT — —_ 
66 FOREIGN DEBT ; 2.5 ; a : ‘ 84.5 


aj = 
om om = 


| 
| 


oo 
Oo a 
loaml any 


oo 
a 
| S woe © wo 


|S we & nw 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.7 5.f 5. 5. 4,32 3.51 X 3.034 
DIscOUNT RATE 
71 Treasury Bills. ... the eK a ee eich ae Lee .635 
Prices 
WHOLESALE PRICES (1937 =100) 
Home Consumed Goods 100 c ’ 200 254 300 318 
Export Goods 
Ng Ste ea 100 Saath - nek ee 
82 Cost oF LIVING 100 : : 5 141 188 247 285 299 
l’roduction (1937 =100) 
90 COTTON...... Sia hiiseds 100 } 76 38 32 42 47 55 


1937 1941 1942 1943 1944 1945 1946 





Fxplanatory notes on the above series, data on the country and commodity distribution of trade, agricultura! production, and national income are 
found in COUNTRY NOTES. 





VoLUME III, NUMBER 6, JUNE, 1950 Egypt 


scent ——__—___—_— —_——_____— a 


Jan Feb Mar Apr May June July Aug 1949 Jan Feb Mar Apr May 


(U. S. Dollars per Egyptian Pound) 
4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127? 2.868 2.868 2.868 4.1272 2.868 2.868 2.868 2.868 2.868 


(Millions of U. S. Dollars) 

53 53 53 53 53 53 53 53 53 53 53 53 5 53 53 
999 1,006 1,018 1,020 1,018 1,026 1,018 704 699 688 694 706 673 677 
339 339 339 339 339 339 236 236 236 236 236 236 236 

1,392 1,399 1,406 1,411 1,418 1,411 993 988 978 984 995 962 966 


24 26 37 42 50 50 59 60 58 62 é 73 57 


(Millions of Egyptian Pounds) 
10.8 ; ‘ ; of : 6.6 4.9 12.9 16.2 14.0 
: ; 5. 3. 3. ; 15.2 10.6 9.8 12.2 ics 
(Millions of Egyptian Pounds) 
335 334 332 328 330 


18 18 18 18 16 
3 4 9 13 18 
20 22 27 31 34 
(Millions of Egyptian Pounds) 
72 ae a 
58 


(Millions of Egyptian Pounds) 
145 153 167 176 176 
170 172 168 Bee. aaa 
315 325 335 353 

13 13 13 13 

69 64 81 82 


(Millions of Egyptian Pounds) 


(Per Cent) 
3.22 3.25 3.21 
.47 .48 .49 


(1937 =100) 
290 296 300 


375 424 477 
280 283 286 


(1987 =100) 


t Official and private, as eee by U. S. banks. t Equivalent to line (13). 
‘ Beginning July 14. ? Through September 18. 310 months only. ‘ Based on less than 12 months. 5’ December. 





El Salvador 


1937 1938 1939 1940 
Exchange Rates 
1 COMMERICAL BANK SELLING RATE 2.507 2.506 2.507 2.507 
Gold and Foreign Assets 
CENTRAL RESERVE BANK 
10 Gold.... 
11 Foreign Exchange. .... 
12 Total. 
OTHER BANKS 
13 Foreign Exchange 
14 Foreign Investments. . 
15 Total a 
16 ‘TOTAL eT ee 
1? Swort-TeRM ASSETS IN THE U. 8.1 
loreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports ; 
Imports, ec. i. f. 
VOLUME OF TRADE 
23 Coffee Exports 
Assets of the Central Reserve Bank 
80 FOREIGN ASSETs t 
DoMESTIC CREDITS 
Government 
Business and Individuals. . 
Total Ea 
CREDITS TO OTHER BANKS 


Assets of Other Banks 

40 FOREIGN ASSETS §.. 

DoMESTIC CREDITS 
Government 


Business and Individuals 
Total 


Currency and Deposits 


MONEY SUPPLY 
50 Currency....... 
51 Deposit Money 
52 Total 
53 TIME DEPOSITS pod 
54 GOVERNMENT DEPosIi's... 


“Ito Wore 
Cue 


nw or 


Prices 
WHOLESALE PRICES 
80 All Goods 
Export Goods 
81 Coffee 
82 RETAIL PRICES (Food) 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 


in COUNTRY NOTES. 


Page 66 


1941 


(Salvadoran Colones Per U.S. Dollar) 


2.503 


(Millions of U. 


6.64 
1.82 
8.46 


1.53 
.04 
1.57 
10.03 
3.26 


1942 


2.498 


9.68 
4.3 
13. 


3. 
17.38 


INTERNATIONAL FINANCIAL STATISTICS 


1943 1944 


2.500 


2.502 


S. Dollars) 
10.89 138.30 
10.22 11.78 
ehike 25. 


2.98 
04 
3.02 
28.09 


7.39 


5.07? 


(Millions of Salvadoran Colones) 


73 


61 


2.66 


43.5 
21.4 


1937 =100) 


= 
ad 


2.54 1.92 


53.9 55.5 
7 


29.9 30. 


82 92 


(Millions of Salvadoran Colones) 


21.14 


5.44 
1.24 
6.68 
1.97 


34.71 
4.68 
1.52 
6.20 
2.26 


52.78 62.68 


4.21 
1.34 
5.54 


2.51 


3.58 
1.24 
4.82 
2.54 


(Millions of Salvadoran Colones) 


3.93 


80 
26.15 
26.96 

2.88 


8.78 


1.32 
28.78 
30.10 

6.15 


10.66 7.53 
1.52 

33.18 

34.70 

11.74 


(Millions of Salvadoran Colones) 


20.93 
7.34 
28 .27 
1.73 
.98 


ro 
id 


1941 


27.97 
12.85 
40.83 
4.76 
2.61 


(1937 = 


100 


78 


1942 


39.23 46.71 
21.27 22.33 
60.50 69.04 
2.60 1.30 
2.73 3.68 
100) 


119 


1945 


2.503 


1946 


2.507 


176 


206 
143 


1946 


1947 


2.505 


1948 


1948 





Jan Feb 


2.499 2.500 


14.47 
22.64 
37.12 


14.49 
19.08 
33.57 


2.79 
01 
2.80 


39.92 


1.90 
01 
1.91 


35.48 


Mar Apr 


2.500 2.506 


14.43 
23.82 
38.25 


14. 
23.75 
38. 


2. 2. 


2. 


41. 40 . 8: 


2.508 


14, 
22. 
37. 


9 
~ 


2. 


40 


41 
97 
38 


.66 


66 


04 


295 


176 


May 


June 


2.508 


14.39 
22.04 
36.43 


.38 


2.38 
81 


303 
168 


July 


Aug 


El Salvador 


———_—_———1950——_-_____ 


Jan Feb 


(Salvadoran Colones per U. S. Dollar) 


2.508 2.508 


(Millions of 


56 
.03 
5.59 
82 
2.82 
-41 


2.508 


34 
72 
-06 


17.46 


woe 3% 


2.35 = 1.7! 


41 36.54 


U. S. Dollars) 
17.32 17 


34.79 34.57 


2.508 


30 
17.27 
1.59 


1.59 
36.16 


17 
19. 


37. 


3 


3 
40. 
10. 


(Millions of Salvadoran Colones) 


18 


15 20 


2.3 
6.8 
(1937 =100) 


.20 


3.8 
“<a 


2.504 


.28 


79 


65 


65 


63 


12 


‘ 
1: 


(Millions of Salvadoran Colones) 


88.97 


1.89 

one 
2.00 
3.75 


7.05 


79 
46.90 
47.69 


14.79 


87.66 


1 


86.96 


.89 
13 


89 1 


12 


2.01 2.02 
4.36 5.17 
(Millions of Salvadoran Colones) 


5 


47.30 


48 


15 


87 4.37 

19 
47.90 
48.69 
16.44 


19 


-09 
-75 


86.42 


1.89 
| 
2.06 


5.45 


3.96 


19 
51.71 
52.50 


15.18 


92. 
1. 
1. 
6. 


9. 


(Millions of Salvadoran Colones) 


57.25 
36.12 
93.37 

1.46 
15.67 


+ Official and private deposits, as reported by U.S. banks. 


1 July 1. 


2 October 31. 


3 September 30. 


55 
36 
91 

1 


14 


66 55.44 


.10 
.76 
82 
64 


91.80 
1.84 
14.68 


(1987 =100) 
232 259 
384 
161 


319 
167 


57.36 


36.36 39.72 
97.08 


1.97 
13.66 


t Equivalent to line (12). 


6 
5 


343 
505 


§ Equivalent to line (15). 


Mar 


ht oro 


a 


An 


Apr 


May 





7 
Finland INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Markkas per U. S. Dollar) 
1 SELLING RATE 46.62 48.86 49.35 49.35 49.35 49.35 49.35 49.35! 136.00 136.00 136.00 
Foreign Assets and Liabilities 
BANK OF FINLAND ASSETS (Millions of U. S. Dollars) 
Gold 26. 26. 33. a 4.0 4.0 4.0 4. 
Foreign Exchange ). : 29 .% 24. 19.3 10.1 4.4 if 
: | iy é 23. 14.1 8.4 1l. 
OTHER BANKS ASSETS 
Foreign Exchange : ; 4 1 3. 2.6 2.8 
SHORT-TERM ASSETS IN THE U. S. ft ‘ f 7.9 
BANK OF FINLAND LIABILITIES 
Foreign Exchange 
a Investment. . 
otal 
OTHER BANKS LIABILITIES 
18 Foreign Exchange 


7 


loreign Transactions 
VALUE OF TRADE (Billions of Markkas) 
é 4.32 5.99 8.71 
Se eee — _- 
SEEM RS. cc's >a. e ws 64% ; .56 3 10.20 11.73 12.87 
VOLUME OF TRADE (1937 =100) 
31 35 38 
Imports 53 47 40 
Assets of the Bank of Finland (Billions of Markkas) 
80 FOREIGN ASSETS 2. f : ; : A 4 
DoMEsTIC CREDITS 
31 Government e ; ; 5. ‘ 14. 16.% 
82 Business and Individuals... . a ’ ; .6 ' 2 ss 
83 Total ‘ < Ba a me 16. LY. 
84 CREDITS TO OTHER BANKS ; ‘ - — 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS ‘ 5 ‘ : iS ial a 
DoMESTIC CREDITS 
41 Government 


42 Business and Individuals. ... . 
43 


to ae | 


Currency and Deposits 
MONEY SUPPLY (Billions of Markkas) 
Currency (Gross)........... f 13.3 
Deposit Money (Gross) 
Bank of Finland........ 
Other Banks........... 


a 


54 Total Money Supply (Net).. 
55 TIME DEPOSITS 

56 GOVERNMENT DEPOSITS 

Money and Capital Market 1937 =100) 
ile Se 196 188 


bo or OOWOO 
| cr & o1-1 00 oo 


~ ' 
aachrwnan 
| on mop 


oo 
“_ 
to 
So 
wo 


Prices and Wages 
WHOLESALE PRICES (1987 =100) 
Home Consumed Goods.... . 9% ¢ 3: 199 226 2: 359 
Home Goods.... at : 190 ; 346 
Import-Type Goods..... 223 ‘ ; 385 
Export Goods.............. 141 3807 
8) amanort €200G8.............. ; 5 222 7 ‘ 401 
UNIT VALUE OF TRADE 
85 NN en 5 Ss wikik i wis é 192 , 25 356 
86 CENTS re cle ks yg é 2 275 586 
87 Cost oF LIVING . 2! 174 292 
> (1988 =100) 
88 WacGEs (Hourly Earnings)....... aie 5 salon ee 184 215 ‘ 441 
Production and National Income (1937 =100) 
90 INDUSTRIAL PRODUCTION (Total) 77 80 90 f 88 
91 Export Industries 8 59 64 f 58 
92 Domestic Industries... . 95 93 107 é 108 


(Billions of Markkas) 


ons 
ono 


98 NATIONAL INCOME 94.2 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, government 
finance, agricultural production, and national income are found in COUNTRY NOTES. 
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19 - ———_—_——1959—_—_____—_—_ 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(Markkas per U. S. Dollar) 
136.0 186.0 136.0 1386.0 186.0 136.0 160.0? 160.0 160.0% 231.0 231.0 231.0 136.0¢ 231.0 231.0 231.0 231.0 231.0 1 





















(Millions of U. S. Dollars) 
6.0 


0 ‘ 6.0 6.0 6.0 6.0 6.0 8.0 8.0 8.0 8.0 16 
< @.0 67.6 73.9 172.9 72.9 74.6 77.6 80.0 77.1 65.4 11 
at vee 28 TS T3939 TE3 80.6 85.6 88.8 85.1 73.4 12 


15. 
Bs je 33. . : of 50. 54. ‘ 45. ; ‘ 47. 50. 54. 56. 55. 
2. 18. 19. 20. 20. i 18. 8. 18.0 ae. ike 5. 15. 16. 16. 20. 20.4 
: 52.3 59 .§ wes 99 i ‘ 5.6 62. 55. ‘ S. ‘ ‘ ‘ 







(Billions of Markkas) 
5.21 5.82 6.83 6.34 8.40 9.388 10.59 7.73 177.83 4.61 4.4 5.26 .395 5.775 20 
j 5 ‘ .8¢ .96 1.25 2.40 .92 12.23 .34 ae .66 ie cain ae 
5.32 4.59 5.78 4.80 6.36 7.39 6.78 7.52 66.28 6.52 6.11 6.73 6.59 7.07 22 
(1937 =100) 

59 


oo 
oo 
eo 


4.00 4.84 4.79 
.76 32 97 .78 
20 4.81 .60 


or 









corm or 
— 
jw 
— 

To 
o 
~ 
a 
oo 
aw 


Fs 
_ 
_ 
FS 






52 63 67 69 67 62 59 57 62 65 67 67 78 87 89 ee 

79 86 87 83 79 77 77 74 75 75 75 76 76 100 108 102 98 24 
(Billions of Markkas) 

2.7 2.4 2.4 1.9 2.0 2.0 3.0 2.8 2.8 2.4 2.4 3.0 3.0 3.5 5.3 6.1 8.1 8.0 30 












20.1 5.6 Det 2 6 9 20.5 6 20.8 22.4 22.3 22.2 22.2 21.3 22.0 22.9 23.6 21.4 
14.8 17.1 18.3 19.1 19.5 19.9 19.9 19.7 19.3 18.4 17.8 16.4 16.4 15.8 16.6 16.7 16.6 16.7 32 
34.9 32.7 36.0 38.2 36.1 36.8 40.4 40.3 40.1 40.8 39.0 38.5 38.5 37.1 38.7 39.6 40.1 38.1 33 
8 3.6 9 1 2.5 1.2 2 3 im 8 hon aoe 6 35 1.2 2.2 1.0 oo 2.4 35 
(Billions of Markkas) 
2.1 2.0 2.4 2.4 2.2 2.8 3.0 2.8 2.7 2.7 2.8 2.7 2.7 2.8 2.3 2.3 2.7 2.5 40 










(Billions of Markkas) 


26.3 27.8 27.9 28.2 28.7 28.4 28.7 29.1 28.9 28.5 29.1 30.1 30.1 28.3 30.0 30.4 30.7 30.8 50 
2.0 ae 2.1 1.4 Li 1.2 3.2 ae 1.6 2.1 hae 1.9 1.9 1.8 2.6 3.3 2.5 1.1 51 
20.8 17.5 20:6 21.4 19.6 21.8 28.7 21.6 21.4 24.1 23.4 23.3 23.3 24.7 21.9 25.0 25.8 23.7 52 
22.9 18.1 22.8 22.8 20.6 28.0 26.9 28.5 23.0 26.2 25.0 25.2 25.2 26.5 24.5 28.3 28.3 24.8 58 
43.9 42.7 46.0 47.1 45.5 47.1 48.9 47.2 47.9 48.6 49.8 49.2 49.2 50.4 49.4 52.2 53:6 51.8 54 
24.5 25.0 25.7 26.4 26.9 27.0 27.1 27.8 28.9 29.0 29.0 29.3 31.1 31.1 32.0 32.7 33.4 33.6 55 

— _ _ 6 3 3 — — — — — “ss on — — — — 2 56 





(1937 =100) 
194 191 190 


_ 
oo 
~] 
nh 
So 
th 


188 230 


tho 
_ 
o 
ho 
a 
t 

S 
Oo 
ir) 


326 70 











(1937 =100) 











892 888 881 878 866 867 903 911 921 930 930 933 900 940 941 953 967 991 80 
879 870 862 859 844 850 890 890 894 904 902 908 879 914 914 923 ; 971 81 
922 929 926 923 922 908 934 964 987 992 995 995 950 1,000 1,010 1,030 1,040 1,050 82 
771 765 764 761 757 750 768 778 780 759 762 766 765 827 830 831 <a ae 


773 


891 














, , 0% ,040 1, , ; ,060 ‘ ‘ : acs 
860 854 832 840 844 836 850 864 878 897 902 913 913 1,060 1,030 1,050 1,060 ion, ae 


825 810 801 804 805 811 845 839 843 858 855 856 830 864 870 882 888 — 
(1938 =100) 
1,210 able a. See Paves _eaw boa ae aii ba yee aif an ; aS wee ae 
(1937 =100) 
———> 148<———- _ ——— » 145< ——- ———> 1385<—-— s§s- ——— >» 152 < 143 aoe aed ited “aa 
———> 9<——-_ ———> 88<——- ——> 81<—-— ———»> 9§6<——- 88 Tag's i beans ‘ a 
———> 175<————- 1 ———»> 179 < —— ——— » 168 < —-— ——— » 188 <—— 178 ees ahi aie ; . 92 







(Billions of Markkas) 


a A RR RR A 






+ Official and private, as reported by U. S. banks. ee 
‘49.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. ? Beginning July 5. Through September 18. 
‘126.0 January 1/July 4; 160.0 July 5/September 18; 231.0 thereafter. ’ Exclusive of reparations. * January /September. ? July/December. 
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France 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES 

1 Official 

2 Free 

3 Average 


(French Francs per U.S. Dollar) 


214.71 
43.90 43.90 43 .90° 


119.30 4 308.85 
\261:78 


43.90 43 .90 49.725 119.30 
Gold and Foreign Assets 
GOLD HOLDINGS 
Bank of France 2,000 
Stabilization Fund.......... 2938 
Caisse Contrale............ a 


(Millions of U. S. Dollars) 
2,000 2,000 2,000 548 


FOREIGN EXCHANGE HOLDINGS 
Bank of France............ 
Caisse Centrale....... ian 


SHORT-TERM ASSETS IN THE U.S.t 490 
loreign Transactions 
VALUE OF TRADE (In Francs) 
Exports...... cathe 
To France Area. . 
Imports, c.i.f.... 
From Franc A 
VALUE OF TRADE (In Dollars) 
Exports ee kews 
Imports... 
VOLUME OF TRADE 
Exports 
27 Imports 


1 1 

449 432 440 
(Billions of French Francs) 

17.8 15.8 29.7 35.5 
2 5.3 } 
45. 24.9 2 
1 14.3 1 
(Millions of U. 


— ww 
NmArOO 
or Gd m& OO 


0 —- 
.0 14.0 
5 2 ; 
S. Dollars) : 


515 
197 


400 


© CO 
tho 
OO 


— 


(1987 =100) 
36 54 49 28 
Se 58 25 20 11 6 
Assets of the Bank of France (Billions of French Francs) 
30 ForeEIGN ASSETS } eh pt 3 85 85 85 
DomEsTIC CREDITS 
Government 


a 
oc 
oon 


31 
32 
33 


35 


Advances....... 
Other Government.... 


Total Government. . 
34 Business and Individuals. 


LC ae 


64 
126 
189 

8 
198 


70 
195 
264 

8 


272 


68 
265 


333 
8 
341 


64 
382 
446 

10 
457 


Assets of Other Banks 
DomEsTIC CREDITS 
40 Government. . 


(Billions of French Francs) 
Business and Individuals. a tae A ae 


Currency and Deposits 
MONEY SUPPLY 
Currency (Gross)........... 
Deposit Money 
Bank of France 
Other Banks 
Postal Check System 
Total Money Supply. . 
55 TIME DEPOSITS..... 


(Billions of French Francs) 
270 383 500 : 


Money and Capital Market 


GOVERNMENT BOND YIELD (Per Cent) 


70 Long-Term 


71 Short-Term... 


72 CALL MONEY 


73 SHARE PRICES (Dec 31, 1938 =100) 


Prices and Wages 


3.14 
9 95 


4.40 
1.62 
633 


3.11 
2.25 


1.64 
605 


3.91 
2.13 
1.57 
1,122 


WHOLESALE PRICES (1937 =100) 


80 Home Consumed Goods. . 


UNIT VA 


LUE OF TRADE 


81 Exports...... 
RP ee 


83 RETAIL PRICES (Food) 


84 WAGEs (Daily Earnings) 


Production 


90 INDUSTRY 
91 AGRICULTURE. . 


EEE EEE O_O 


100 
100 


100 


100'° 


100 92 


100 110 104 


192 
183 
234 
173 


82 


226 


229 
306 
202 


263 
302 
299 
259 


(Oct 1987 =100) 


174 


206 


(1937 =100) 


x Si 
81 


47 
85 


30 
85 


69 


617 
745 


744 


73 
87 


1,110 
1,060 

984 
1,200 


1,000 


87 
78 


100 


Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 
payments, country and commodity distribution of trade, discount rates, agricultural production, ani nationa! income are found in Country NOTES. 
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920 
770 
740 
910 
650 


102 
100 
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——$—<$—$ $$ —_$___—_— 19149 — — —_————- —— ——_—_—___—]959——_____ 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(French Francs per U. S. Dollar) 

214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 ae coh {214.7 15 ] { 1 

318.29 318.61 318.77 322.94 329.10 329.76 330.52 330.48 330. 349.10 349.01 348. gg) 325.155> 349.18 349.20 349.44 349.66 349.78 2 2 

266.50 266.66 266.74 268.82 271.90 272.24 272.62 272.59 272 “eas sf (269 93°f \ 3 
(Millions of U. S. Dollars) 

548 548 548 548 523 523 523 523 523 523 523 523 523 523 523 523 523 523 10 

12 

13 

— - —— —_ 29 53 148 151 151 172 177 177 171 168 183 239 296 14 

song re - Dam eet afk svitals plata Jaa ees ae i Pwais waar aa ee 

170 168 170 181 184 194 164 150 167 184 183 172 172 152 159 157 16 
(Billions of French Francs) 

56.6 65.8 638.8 69.1 65.9 64.2 60.8 57.1 58.7 70.2 71.3 79.3 782.0 74.2 85.6 76.4 79.1 74.5 20 

24.9 30.6 28.9 930.1 28.2 27.8 28.5 22.6 23.6 26.6 27.5 31.8 326.2 26.8 2 7.3 60 .... # 

74.9 77.2 79.5 87.7 88.6 78.6 69.2 68.3 76.6 71.6 74.8 84.3 921.8 87.2 96.6 938.7 92.9 80.6 22 

21.0 28.8 19.2 19.8 20.0 18.8 16.7 17.4 19.1 2.4 19.2 22.4 239.3 21.0 28.0 21.8 22.4 c. 
(Millions of U.S. Dollars) 

212 245 237 258 242 236 223 210 216 201 204 227 2,710 212 244 218 226 213 24 

285 289 298 327 307 271 254 251 282 251 220 241 3,278 249 276 268 265 230 25 

(1937 =100) 

121 143 139 155 145 138 134 123 126 155 155 165 142 154 169 156 162 eae 

94 95 98 104 98 88 87 84 94 88 87 99 93 104 104 101 102 ofa 

(Billions“of French Francs) 

65 65 65 65 62 70 77 103 114 115 122 124 124 122 121 126 146 166 30 
146 154 158 155 155 167 163 165 164 153 152 158 158 160 165 166 167 169 31 
639 645 686 662 673 710 699 703 709 716 719 735 735 728 717 719 714 725 $2 
786 799 843 818 828 877 862 868 873 869 872 893 893 888 882 885 881 894 33 


248 267 260 297 280 266 306 264 319 334 340 369 369 372 370 394 402 356 34 
1,084 1,066 1,103 1,115 1,108 1,143° 1,168 1,131 1,192 1,202 1,212 1,262 1,262 1,260 1,252 1,279 1,283 1,250 35 


(Billions of French Francs) 
239 236 239 250 233 238 


252 267 283 ; 274 278 278 282 281 276 wea cae 

666 674 652 707 777 703 771 753 797 oo 806 863 863 850 859. ceca 
905 910 891 957 1,010 941 1,023 1,020 1,080 .... 1,080 1,141 1,141 Rhee S50 aw sai lane 2 
57 54 48 52 53 52 61 53 aks ea 64 64 ates sa er ‘a a 


(Billions of French Francs) 
1,001 1,021 1,045 1,065 1,076 1,116 1,155 1,175 1,225 1,219 1,238 1,301 1,301 1,289 1,313 1,337 1,332 1,361 50 


46 45 49 55 53 51 64 61 63 es at 79 79 79 68 65 ios ne 0) 
960 956 918 997 953 963 1,061 1,029 1,068 one Ree 2,368 1,068 1,181 1,187 1,115 fo ee 
141 146 140 151 149 152 170 169 173 Fo 173 187 187 183 180 sdets aan ace a 

2,148 2,168 2,152 2,268 2,231 2,282 2,450 2,484 2,529 wees Ope 2,736 3,718 2,671 2,695 ea ea 

17 18 18 21 20 24 25 26 28 aan ara 21 21 ee Bad 5 ahes 5 aa = ara 

(Per Cent) 
4.01 38.95 4.74 4.82 4.79 4.91 5.05 5.06 5.08 4.92 5.00 5.00 £4.78 5.26 5.18 4.96 5.15 6.06 70 
2.50 2.50 2.580 2.50 2.50 2.50 2.50 2.50 2.580 2.50 2.50 2.50 2.50 2.00 2.00 2.00 2.00 2.00 71 
2.09 2.08 2.10 2.12 2.48 Salen tars ae oe oe ak aoa, Sarat 2.18 2.40 2.70 2.64 ere 
1,184 1,108 1,028 1,052 1,014 1,014 1,064 1,112 1,116 1,084 1,019 1,062 1,072 1,083 1,023 1,047 1,032 1,036 73 


(1937 =100) 


2,190 2,130 2,100 2,070 2,120 2,040 2,080 2,160 2,200 2,250 2,250 2,250 2,150 2,320 2,310 2,360 2,360 2,340 80 
2,340 2,280 2,880 2,230 2,270 2,330 2,270 2,320 2,330 2,260 2,350 2,400 2,300 2,560 2,690 2,600 2,440 / 81 
2,250 2,300 2,290 2,380 2,410 2,360 2,250 2,300 2,300 2,300 2,430 2,400 2,330 2,380 2,620 2,620 2,570 . 82 
2,240 2,150 2,060 2,030 2,010 1,900 1,980 2,030 2,110 2,180 2,210 2,220 2,110 2,210 2,220 2,200 2,220 2,220 83 
(Oct 1987 =100) 
a 108 ukks Sern arse Sigs 
"(1987 =100) 


109 116 117 118 120 118 106 92 110 112 113 116 112 116 116 106 103 113 90 


a A RR A RR RR A NR RS SESS 


t Official and private, as reported by U. S. banks. t Equivalent to ~. (10) +(14). 


' January /August. * Through October 31. * Through December 2 ‘ February /December. *‘ Average through September 16. Average 
free rate September 20/30, 349.96; September 20 /December 31, 349.17. 6 August : 7 Based on lessthan12 months. * December 31. * May 30. 
'° October. " January/July. 
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Greece INTERNATIONAL FINANCIAL STATISTICs 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Drachmas per U. S. Dollar) 
1 Official Or E 4) R12 N93 K « 5, 0% 
z With Certificates 152! v1. F 502° 5, 020+ { 8,! 
Gold und Foreign Assets 
BANK OF GREECE (Millions of U. S. Dollars) 
10 Gold.. é é ‘ : 28 28 28 ‘ 19 
11 U.S. Dollars.... es ee Oe eo Stace 25 bet 
12 Pounds Sterling 
13 Total 


14 SHORT-TERM ASSETS IN THE U.S.t eon ae eae : 34 xX 39 44 


loreign Transactions 
VALUE OF TRADE (Billions of Drachmas) 
20 Exports... pei h he ee Poe ee ieee oe 387 470 
21 Commercial Imports, c.i.f... f é y a fee scat 51! 930 1,822 
VOLUME OF TRADE (1987 =100) 
22 Tobacco Exports (leaf).. é ssa ; : 43 
Assets of the Bank of Greece 
DOMESTIC CREDITS (Billions of Drachmas) 
30 Government 45 397 3,939 &X ’ 5 1,689 
31 Agriculture......... ; 871 
32 Trade. ' ‘ ‘ sg ‘ 322 
33 Industry e ; 17 184% 128 
34 ae a 5 : 134 
35 freuaiia as ‘ 7 : 47 414 4,123 & ‘ 5 ‘ 2,122 3,145 
Currency and Deposits 
MONEY SUPPLY (Billions of Drachmas 
Currency (Gross)... et : 49 335 3,199 ; 1,202 
Deposit Money (Gross) 
Bank of Greece ie ; : ‘ er tens ere iar 726 
Other Banks ee ye) i oe ce sestags 488 
Total Money Supply (Gross) : Hees o ahs bere as oe 1,667 2,417 
54 GOVERNMENT DEPposITs 7 65 145 56 214 
Prices (1937 =100) (1987 =1) 
80 Cost oF LIVING 127! aie ee ie 176 249 


Production and National Income 
PRODUCTION (1989 =100) 
90 Industry sai ‘nore 
(1937 =100) 
91 Tobacco ; 69 : 17 6 13 


‘ 
(Billions of Drachmas) 
92 NATIONAL INCOME 7 67 oat Bins rere 2: 9,206 14,529 


1937 1938 1939 1940 1941 1942 1943 1944 1947 1948 





a enmemeeeenmmneeeememememeeneereeeeeene eee ee nnn nnn 


Explanatory notes on the exchange rate system and the other series above, exchange quotations for the povnd sterling in the certificate market, 
— on og Ag of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
OUNTRY OTES. 
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scibiaiaba 194 ss 
Jan Feb June July Aug Sept Oct Nov Dec I May 


(Drachmas per U. S. Dollar) 
5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5 
10,044 10,027 10,086 10,087 10,093 10,053 10,038 10,049° 15,020 15,020 15 


5920 5,020 
,020 10,047° 


(Millions of U. S. Dollars) 
6 5 7 8 


25 23 24 


(Billions of Drachmas) 

28 39 51 

125 166 279 
(1987 =100) 

13 29 24 


ome of Drachmas) 
980 3,249 3,509 

r° 058 1,129 1,163 
490 538 618 
156 162 162 
156 172 174 
4,840 5,250 5,625 


(Billions “ Drachmas) 
1,404 1,507 1,535 


1,855 2,142 2,550 
777 840 907 
4,035 4,489 4,992 
354 321 345 
(1987 =1) 
288 279 284 
(1989 =100) 
89 90 93 97 
(1987 = 100) 
"(Billions of Drachmas) 
bi eae aa sei 19,146 


Feb Mar Apr May June Mar Apr May 
1949 1950—___—___—- 


+ Official and private, as reported by U. S. banks. 
1 January/April. 2 Beginning November 11. ‘Beginning June 5. ‘Beginning January 26. 5’ October /December. 6 Through 
September 17. 7 May/December. 


Page 73 











Guatemala 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
BANK OF GUATEMALA 


10 Gold . . 
11 Foreign Exchange 
12 Foreign Investments. . . 
13 ‘Total 
‘TREASURY 
14 Foreign Exchange 
15 Foreign Investments. . 
16 Total ; 
OTHER BANKS 
17 Foreign Exchange 


18 TOTAL ea Ne te eek g 
19 SHorRtT-TERM ASSETS IN THE U. S.} 
loreign Transactions 

VALUE OF TRADE 


20 Exports 

21 Imports, c.i.f.. 
VOLUME OF TRADE 

22 Banana Exports 

23 Coffee Exports 


Assets of the Bank of Guatemala 
30 FOREIGN ASSETs }f.. 
DoMESTIC CREDITS 


31 Government ty 
32 Business and Individuals... . 
33 Total ‘ ee 


34 CREDITS TO OTHER BANKS 

Assets of Other Banks 

40 FOREIGN ASSETS § 

41 Domestic CREDITS 

42 CASH Dae i 

Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


53 TIME DEPOSITS 
54 GOVERNMENT DEPosits 


Prices 
WHOLESALE PRICES 
80 All Goods anaes Es 
81 Home Produced Goods , . 
82 Import Goods.......... 
UNIT VALUE OF EXPORTS 
83 Coffee 
RETAIL PRICES (Food) 
84 National Index 
85 Guatemala City Index 


Production 
90 COFFER 













NOTES. 
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1937 


1.0100 


-) 


tN or 
co | me 


17.6 
20.9 


100 
100 


or 
~166 


qo 
to 


100 


100 


100 


1937 


1938 


1.0100 


o OH 
oo | tng 


| 


18.0 
21.0 


110 
103 


oo 
oo 


~]~] 


93 





mm -V-] 


93 





1939 


1940 





1.0100 


“eo 
ima 


11.6 


m -2-3 
oo 


91 


91 





1940 





INTERNATIONAL FINANCIAL STATISTICS 


1943 


1941 1942 1944 





(Quetzales per U. S. Dollar) 


1.0100 1.0100 1.0100 1.0100 
(Millions of U. S. Dollars) 
11.3 19.4 24.5 28.5 
3.6 6.1 7.5 4.6 
=- — 1.0 1.0 
14.8 25.5 33.0 34.0 
3 4 1.5 7.9 
~ —- _- 1.0 
3 .4 1.5 8.9 
as 1.0 1.2 1.8 
15.9 26.9 35.8 44.8 
6.2 8.5 8.6% 11.6 


(Millions of Quetzales) 


14.4 20.4 20.1 23.9 
16.1 13.7 17.9 20.7 
(1937 = 100) 
80 58 29 56 
89 106 101 103 
(Millions of Quetzales) 
14.8 25.5 33.0 34.0 
8.2 8.5 7.6 7.6 
8.2 8.5 7.6 7.6 
1.0 1.0 8 4 
(Millions of Quetzales) 
a 1.0 Lz 1.8 
7.5 6.9 6.8 7.5 
3 2.0 4.3 5.0 


(Millions of Quetzales) 


12. 15.4 18.5 23.2 
5.6 9.5 14.0 15.0 
17.5 24.9 32.5 38.2 

6 a) .o .o 
Son 8.6 1.9 3.2 


(Jan 1946 =100) 


(1937 =100) 
74 107 113 12: 
(Feb 1946 =100) 


or 


(1937 =100) 


87 94 111 130 
(1937 =100) 
86 86 90 102 





1941 1942 1943 1944 
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1945 
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Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 





VoLUME III, NuMBER 6, JUNE, 1950 Guatemala 


—_——_———_——_ — ——--—_—— 1950 
Jan Feb Mar Apr May June _ = July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar 


ancsmannene sienoncanscssmnnenenen II cscs senses DSSS 


(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 


(Millions of U. S. Dollars) 
27.2 3 27.2 


27.2 ‘ 27. 
10.5 8.4 6. 
2.0 2.0 2. 
39.7 37.7 35. 


LS) 


“nmo-) 


27. 
16. 

2. 
45. 


— bo 
—roon 
ocr r 


2 
2 
0 
4 


boo 
soot 


— 
w 


4 


orl ox 


> 
ae 
> & 


(Millions of Quetzales) 
3.5 é 3.3 


(Millions of Quetzales) 
39.7 37.7 35.4 35.0 


lo 


to ionl ox 
to oD 


(Mi 


KF Ons Oa 4 


be 
ow © 
- CoO 


(Millions o 
19 
55 


ow wor 


(Jan 1946 =100) 
134 136 137 
137 139 141 
112 106 110 
(1937 =100) 
269 273 320 
(Feb 1946 =100) 
134 141 140 
(1987 =100) 
253 264 250 
(1937 =100) 


Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Jan Feb Mar Apr May 
94 


—-—____— —— —_—___—— —- ———-—1950 —-—————— 





a 


t Official and private deposits, as reported by U. S. banks. t Equivalent to line (13). 
! Beginning July 1. ? July 1. 3 October 31. ‘ September 30. § February. 





Honduras 


1937 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


EXCHANGE FUND 
Gold 
Foreign Exchange 
otal 


BANKS 
Foreign Exchange 
Foreign Investments 
otal cig 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange 
17 TOTAL ee 
18 SHORT-TERM ASSETS IN THE U.S.t 


l‘oreign Transactions 
20 GOLD PRODUCTION 


VALUE OF TRADE 
21 
22 POE: GADD Sic ccm cn sce « 


VOLUME OF TRADE 
23 Banana Exports 
Assets of Banks 
40 FOREIGN ASSETS§. 
41 DOMESTIC CREDITS. . 
42 CASH a ; 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 


51 
52 


Prices 
80 RETAIL PRICEs (Food) 


1938 


1938 


58 
41 


99 


2.89 


.00 


1939 


17.89 
20.17 


100 


1940 


19 1.338 1 
30 1.44 1.54 


3.62 6.98 
.50 6.06 


.79 4.09 4.08 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 1945 1946 1947 1948 


(Lempiras per U.S. Dollar) 
2.04 2.04 2.04 Bs 2.04 2.04 


Millions of U. S. Dollars) 
11 11 an : 
.43 


li oe 
- 2.24 
4 5.46 


2 1.79 

5.18 9.80 

= cen 2.81! 
(Millions of Lempiras) 

2.04 1.45 


25.49 18.59 
22.31 20.52 
(1987 =100) 
92 31 
(Millions of Lempiras 
12.93 


o 


(Millions of Lempiras) 


.98 8.16 11.26 18. 
01 8.60 5 
2.99 16.76 


82 1.59 2.14 


12.82 
24.08 


(1939 =100) 
183 


1942 1943 





Explanatory notes on the above series and data on the country and commodity distribution of trade are found in COUNTRY NOTES. 





VoLUME III, NUMBER 6, JUNE, 1950 Honduras 


199 $$ —___— — —__—_—_——_—1969——________ 
Feb Mar Apr June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Lempiras per U.S. Dollar) 
2.04 2. 2.04 04 2.04 2.04 2.04 2.04 2.04 2. 2. 2.04 2.04 2.04 


(Millions of U. S. Dollars) 


kl ok} ok] 11 
.60 2.60 2.60 2.60 
A 862.91 1 = «62.71 


44 6.52 5.97 6.50 


(Millions of Lempiras) 


.83 2.383 2.88 
59 5.86 6.10 
(1937 =100) 


(Millions of Lempiras) 


(Millions of Lempiras) 
.31 18.66 17.40 18.54 
3.86 23.36 23.40 23.12 
-17 42.02 40.80 41.65 
.28 4.26 4.28 4.30 


(1939 =100) 


Apr May June July Aug Sept Oct Nov Dec 
94 


+ Official and private deposits, as reported by U. S. banks. § Equivalent to line (15). 
’ October 31. *September 30. 3 Excludes silver. 
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Hungary INTERNATIONAL FINANCIAL STATISTICS 








1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Pengo per U.S. Dollar) (Forints per U. S. dollar) 
1 SELLING RATE ; 3.485 3.456! isa were yes cose B200R0° 22.827 11.887 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold. 4 é 24 24 24 ‘ ‘ é 34 
11 ‘ 5 1 1 8 
12 otal 36 5 29 25 25 f 43 
18 SHORT-TERM ASSETS IN THE U. S.t ee sae 1.19 1.04 1.208 ‘ ; ; 8.495 1.28 


Foreign Transactions 
VALUE OF TRADE (Millions of Pengo) Tillions of Forints) 
Exports te itecus 588 1,151 1,289 947 pa 5s 2,095 2,965 
Imports, c.i.f.... < 946 1,148 808 chai 1,453 1,975 
VOLUME OF TRADE (1987 =100) 
Exports fewk fae ct ea ia 23 38 
Imports...... sa beam - id 47 56 
Assets of the National Bank (Millions of Pengo) (Millions of Forints) 
30 FOREIGN ASSETS]{.............. 2% 5 102 104 104 339 502 566 
DOMESTIC CREDITS 
$1 Government ‘ 1,230 1,610 1,600 342 340 337 
32 Non-Government 7 5% : 2,189 3,594 13,494 495 1,663 X 6,020 
33 Total : De errata erika 3,369 5,205 15,094 838 2,003 X 6,357 
Currency and Deposits 
MONEY SUPPLY (Millions of Pengo) (Millions of Forints) 
Currency (Gross)..... bers 54! L282 2,15 3,125 4,605 12,424 77x104 x1,024 2,099 2,947 
Deposit Money (Gross) 
National Bank... 55 86 111 736 42,096 x 53 194 
Other Banks. . ties 7 726 835 : , 28: 1,614 2,12% 2,569 57,978 XxX 247 672 
Postal Savings Bank... . é 84 116 25: 349 359 32 Xx 106 244 
Total... Pi ae asae ‘ 864 1,038 . , 6 2,074 ; 3,664 10x104 xX 406 1,110 
Total Money Supply (Gross) 1,830 2,150 { 5,199 16 ,088 87x104 xX 1,430 3,210 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 101 100 ‘ 173 236 3176 wis Se Soe 653 
UNIT VALUE OF TRADE 
81 To eee 101 105 sds eae se aa ka 557 773 
82 ae Be 93 95 oh es Sts 529 644 
83 CosT OF LIVING... we 101 99 é 148 177 219 2,700,000°X 4107 461 
(1938 =100) 


or 
S 


Oy Oy Or Gy Gy 
Cre Ce to ™ 


84 WAGEs (Hourly Earnings)....... oe. 100 394 


Production and National Income (1937 =100) 
90 INDUSTRIAL EMPLOYMENT 108 ; Dis iG ee 81 95 
PRODUCTION 
91 Agriculture eats 88 76 74 72 5 489 50° 
92 Manufacturing. 99 é 130 152 138 a 40° 61° 
(Billions of Pengo) (Billions of Forints) 
93 NATIONAL INCOME.......... se mee ; : 8.3 10.3 15.4 pinks 18.7 


1937 1938 1942 1943 1944 1945 1946 1947 1948 








a a Tp RN RT 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount 
rates, and agricultural production are found in COUNTRY NOTES. 





VoLUME III, NUMBER 6, JUNE, 1950 Hungary 


Aug Sept Oct Nov Dec Jan 


(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 1 


(Millions of U. S. Dollars) 
35 35 35 5 5 36 37 38 40 40 41 
17 18 19 E 14 10 9 7 3 
52 53 54 f § 5 51 48 49 48 44 
1.08 


(Millions of Forints) 
(1937 =100) 
(Millions of Forints) 
639 560 574 559 


311 304 298 288 
6,899 550 8,116 8,261 8,342 
7,210 8,420 8,559 8,630 


(Millions of Forints) 
3,049 3 , 23 3,308 3,184 2,625 


4,544 4,6: 5,336 5,609 6,277 
7,598 7, 8,644 8,793 8,902 


(1937 =100) 
698 t er wei rer 690 


(1988 =100) 


(19387 =100) 


(Billions of Forints) 


Nov Dec 1949 





t Official and private deposits, as reported by U.S. banks. t Equivalent to line (12). 
1 January 1/August 5. 2 Beginning September 1. 3 July 1. October 31. 5 September 30. 6 January /November. 
’ August /December. 8 December. ® Provisional. 





Iceland 


accented. edema eam aimee aaa a 


1937 1938 1939 1940 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Foreign Exchange 

12 Foreign Investment......... 

18 RU ee cee aa 
OTHER BANKS 

15 Foreign Exchange 

15 TOTAL. 

6 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c.i.f.... 
VOLUME OF TRADE 

22 Exports... 

23 Imports. . 


Assets of the National Bank 
80 FOREIGN ASSETS}... 
DoMESTIC CREDITS 


4.493 4.543 4.744' 6.517 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 
(Icelandic Kronur per U. S. Dollar) 
6.505? 6.505 6.505 6.505 
(Millions of U. S. 

Ls 1.0 
21. 23.1 22.8 


6.: 20.6 44.0 
28. ‘ 67.8 


Dollars) 
1.0 ‘ 


hs 
30. 


(Millions of Icelandic Kronur) 
189 201 2 254 
131 248 251 248 

(1937 =100) 
113 113 158 168 
134 205 181 182 

(Millions of Icelandic Kronur) 

186 291 440 558 


31 
32 


Government. . 
Official Entities 


33 Business and Indiviuals 
34 Total 


85 CREDITS TO OTHER BANKS 


7 
46 
53 


24 
89 
113 


27 
89 
117 


Assets of Other Banks 
40 FOREIGN ASSETS §.. 


Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross) 

51 Deposit Money (Gross) 

52 Total leer 

53 TIME DEPOSITS.. 


Government Finance 
60 REVENUE 
61 EXPENDITURE ' 
62 Surplus or Deficit (—). 
63 NET BORROWING re te 
64 CASH DECREASE OR INCREASE ( —) 
65 DOMESTIC DEBT 
66 FOREIGN DEBT 
Prices 
UNIT VALUE OF TRADE 
Exports Se At kis XS 94 
OO eee 96 
82 Cost oF LIVING. 102 


“Oo 


tro 


Dom DO to Doo 
| 
a 


a 
ono 


Production and National Income 


(Millions of Icelandic Kronur) 
10.7 21.4 28.4 24.6 


(Millions of Icelandic Kronur) 
53 112 150 172 


78 146 175 
131 258 325 
85 


234 
406 
121 180 2 363 
(Millions of Icelandic Kronur) 
65.9 118.1 181.9 141. 
52.3 109.8 181.6 151. 
13. 8. 3 —9. 


= —_ 


6 3 

2.6 4 
—11.0 -7.9 
14.9 14.4 
35.7 30.7 


(1937 =100) 
282 299 256 263 
184 228 263 258 
161 207 259 271 


(Millions of Icelandic K 


90 NATIONAL INCOME 


120 


129 


213 


349 


544 


710 


ronur) 
794 


1945 


6.505 


— 
~~) 
mw 


—o 
Kaeo KO 


om te PO 


267 
238 
280 


862 


302 
242 


296 


1,025 


1948 


6.505 


WO AAMNH OA 


1945 1946 1947 


1938 1948 


1939 1940 


1941 1942 1943 


1944 


e amenmneery notes on the above series, data on balance of payments, country and commodity distribution of trade. and discount rates are found in 
OUNTRY NOTES. 
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Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


(Icelandic Kronur per U.S. Dollar) 
6.505 6.505 6.505 6.505% 9.365 9.365 9.365 6.505% 9.365 


(Millions of U. S. Dollars) 

1.0 ‘ 1.0 1.0 
1.9 2. a aa 
4.6 

7.6 


Pa 8 
8.6 8.4 


(Millions of Icelandic Kronur) 
14 23 82 82 
29 31 25 31 

(1987 =100) 


(Millions of Icelandic Kronur) 
51 58 65 66 67 


85 79 77 79 79 
142 142 142 142 141 
429 440 436 432 419 
656 662 654 653 

4 9 10 7 12 
(Millions of Icelandic Kronur) 
4.5 §.2 6.6 To 5.3 


(Millions of Icelandic Kronur) 


171 186 185 187 
147 150 145 152 
318 335 330 339 


451 451 448 447 
(Millions of Icelandic Kronur) 


(1987 =100) 


331 330 3380 $29 3929 331 933 340 341 343 © 38 345 
(Millions of Icelandic Kronur) 


Mar Apr May June 
—-—— 1949 


Iceland 


—_———$ $$ $$ $19 ——_—_——— a —_ —s —————-1950 —______ 


Feb Mar Apr 


9.365 9.365* 16.32 


1.0 


350 X 464 473 


May 


16.32 


1.0 


486 





+ Official and private deposits, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (14). 


1 January 1/April 3. April 3/August 31, 5.7683; September 20/October 11, 6.5000; thereafter, 6.5165. 
September 18. ‘Through March 19. 5 October 31. 6 September 30. 


2 Beginning April 4. 


3 Through 





. 
India INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Exchange Rates (Rupees per U.S. Dollar) 
1 SELLING RATE ea aka wien’ 2.68 2.746 3.0383 3.327 825 93.822 3.822 3.822 93.3822 38.821 3.318 3.318 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
1¢ Gold rasta : 274 274 274 274 2 , 274 256 
11 Foreign Exchange. .... é 830 61,4388 2,586 3,768 5 4,590 3,099 
12 ee ecice rains’ 85 1,105 1,713 2,860 4,043 8,354 
13 SHORT-TERM ASSETS IN THE U.S.+ Paw ‘ } i 13 18 929 62 52 
Foreign Transactions 
VALUE OF TRADE Millions of Rupees) 
Exports oe j ; 25 2,052 2,63: 2,088 2,127 2,298 2,6 ; 4,228 
Imports, c.i.f.... ; : 1,638 ; 1,152 1,860 2,542 3,595 
VOLUME OF TRADE 1937 =100 
Exports 9 88 60 53 54 5 57 
Imports ‘ 76 35 40 73 f 89 
Assets of The Reserve Bank (Billions of Rupees) 
$0 FOREIGN ASSETS {............. 2 0% e 2.33 3.19 5.20 9.00 12. 7.1% 5.6 5. .67 
81 DOMESTIC CREDITS....... .36 i »f .56 51 1.30 .66 
Assets of Other Banks 
DOMESTIC CREDITS Billions of Rupees) 
Government .83 8 ” : 2 2.18 2.94 
Non-Government eas 15 ; ‘ . 4 .98 1.68 
oe Gus .98 2.0% 2° es 9 12 3.16 4.62 
CASH ees te .28 ; a oa A .64 1.16 
Currency and Deposits 
MONEY SUPPLY (Billions of Rupees) 
Currency , 3. 4¢ : : 3.2% 13 6.75 9.38 
Deposit Money... 3: é ‘ 2.33 3.60 5.36 
52 Total.... na ee : i 5.46 10.34 14 
53 Time DEPOsITs... é 13 pat 1.! 
54 GOVERNMENT DEPOSITS : 09 17 


Oo Ww Norce 
bo -_ 
Oo -1te 


tho th ~ 


mS One 


Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield 3.3 iY 4 ; 3. 3.45 3.20 
SHORT-TERM INTEREST RATES 
Treasury Bills ‘ i Be of : .86 9 
Call Money ‘ 6 .26 .68 .28 .29 .25 
1937 =100) 
73 SHARE PRICES... se : 7 ‘ 109 150 
Prices 
WHOLESALE PRICES (1937 =100) 
All Goods... é : : 2% 149 215 
Export Goods 
Jute 7 137 220 
UNIT VALUE OF TRADE 
82 Exports 9: 43 170 208 
83 Imports 14: 182 186 
84 Cost oF LIVING..... eas 1 148 218 


Production 1937 =100) 

90 INDUSTRY Bs Ba eh i 118 111 117 7 122 
1936, 37—1938 39=100) 

91 AGRICULTURE (Cereals) 95 102 106 101 97 92 


1937 1938 1939 


1941 1942 1943 1944 1945 1947 1948 


—_— CC rh EE  00€—C OOOO ee 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 





VoLUME III, NUMBER 6, JUNE, 1950 India 


—— ——-————1959—______— 


May June July Aug 1949 Jan Feb Mar Apr May 


(Rupees per U. S. Dollar) 
$.818 3.818 8.318 8.318 3.318 3.318 3.318 3.318 3.318! 4.775 4.775 4.775 3.3818! 4.775 4.775 4.775 4.775 4.775 


(Millions of U. S. Dollars) 


251 247 247 247 247 247 247 247 247 247 247 247 é ‘ 247 247 
2,987 2,920 2,854 2,724 2,617 2,503 2,403 2,356 1,658 1,657 1,663 1,735 1,73: 1,803 1,782 
8,288 3,168 3,101 2,971 2,864 2,750 2,650 2,603 1,905 1,904 1,911 1,983 ‘ ‘ 2,051 2,030 

42 43 52 52 55 61 54 69 61 53 56 63 ‘ 63 


(Millions of Rupees) 
X 385 334 38% 379 372 548 5 ; 5 467 
X 555 594 467 622 436 , 851! ; 312 
(1937 =100) 


52 5 58 cas 
123 86 bend 
(Billions of Rupees) 
8.29 8.29 8.32 
5.20 5.22 5.18 


(Billions of Rupees) 


4.23 4.05 3.95 


95 1.04 1.14 


(Billions of Rupees) 


11.89 11.78 11.82 
7.08 6.98 6.78 
18.96 18.76 18.59 


2.66 2.66 2.68 
1.46 1.51 1.38 


ee 


i) 

a i 
00 00 to ROO 
monn o 


(Per Cent) 
2.99 3.00 
.53 Pies 
.50 .53 
(1937 =100) 
126 119 


(1987 = 100) 
365 367 
500 =—-5538 
379 
301 
289 290 

(1987 =100) 


114 113 105 118 
(1936 /37—1938/39 =100) 


Mar Apr May June July Aug Sept Oct Nov Dec 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). : i 
! Through September 18. ? Exclusive of overland trade with Pakistan. 3 Exclusive of imports of food by government during February, 1950. 





Indonesia 


INTERNATIONAL FINANCIAL STATISTICS 

















1943 





1937 1938 1939 1940 1941 1942 1944 1945 1946 1947 1948 
Exchange Rates . 
OFFICIAL RATES (Indonesian Guilders per U. S. Dollar) 
1 Basic Selling.......... ‘as 
2 Effective Export... ba 1.82 1.82 1.88 1.88 1.89! 2.667 2.66 2.66 
3 Effective Import....... 
Gold and Foreign Assets 
BANK OF JAVA (Millions of U. S. Dollars) 
10 Ne at Ss eae any 80 80 90 140 235 200 cee ei ee 201° 1815 ee 
11 SHORT-TERM ASSETS IN THE U.S.t 77 68 x 160 110 111 114 127 69 41 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 1.9 oe 2.8 8.2 . 2.0 ek esl 
VALUE OF TRADE ‘ (Millions of Indonesian Guilders) 
21 NN acs sia kss sie ss ees 992 689 776 941 1 ,087 gts oe Pe 155 343 1,040 
22 SOON, AEG Bc 5-55 w nnn 0 0 0 508 492 490 438 476 fos 281 754 1,134 
VOLUME OF TRADE (1987 =100) 
23 Rubber Exports......... - 100 69 132 124 a 13 19 64 
24 Tin Exports.......... hawt 100 53 79 112 ie eee eke Seat 22 43 83 
Assets of the Bank of Java (Millions of Indonesian Guilders) 
80 FOREIGN ASSETS............... 120 128 167 290 5435 5255 
DoMESTIC CREDITS 
$1 Government............... 8 3 3 39 2365 255° 916 
82 Non-Government..... ee 59 61 59 68 725 85° pant 
83 a sean 67 64 62 107 3085 3415 
Currency and Deposits 
MONEY SUPPLY (Millions of Indonesian Guilders) 
50 Currency (Gross)........... 185 188 194 205 is ae ara 4575 430 715 
Deposit Money (Gross) 
§1 Bank of Java........ 84 83 96 293 385° 887 884 
52 Other Banks........ i 382 409 374 295 stacks ices a a 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD... 3.33 3.05 3.82 4.828 3.87 4.28 3.63 3.33? 3.08 3.42 3.52 
(1938 =100) 
71 SHARE Prices (Amsterdam) 100 ; 618 66 78 
Prices 
WHOLESALE PRICES (19388 =100) 
80 Export Goods.......... 5 ag 100 e oes Pe Mrs At 318 
81 Rubber ” 144 100 128 137 136 boahatd 246 
82 Import Goods...... os ei 100 ey ee 652 686 
(July 1988 =100) 
83 RETAIL PRICES (Food)... 100° ef 2,350 1,310 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





a 


Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of 
trade, agricultural production, and national income are found in COUNTRY NOTES. 
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Indonesia 





— -—— 1949 —_ — 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 








(Indonesian Guilders per U. S. Dollar) 


2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 3.81 3.81 3.81 


(Millions of U. S. Dollars) 
178 178 178 178 178 178 178 178 178 178 178 178 
41 39 35 33 31 ‘ 27 29 27 20 18 16 


(Millions of U. S. Dollars) 
«Millions of Indonesian Guilders) 
107 104 103 123 99 130 94 141 125 79 170 169 
56 118 106 141 106 119 141 156 134 106 112 281 


(1937 =100) 
77 64 70 119 63 74 52 128 111 86 119 
105 83 94 76 68 92 74 82 72 75 56 


(Millions of Indonesian Guilders) 
529 536 530 548 542 581 571 561 568 542 545 559 


785 851 867 915 937 964 1,001 1,010 1,019 1,052 1,105 1,257 
69 64 64 61 64 70 
876 932 938 983 1,007 1,030 1,070 1,073 1,083 1,113 1,169 1,327 


(Millions of Indonesian Guilders) 
742 740 748 775 818 858 869 887 894 902 912 


646 709 714 745 719 746 771 751 761 757 799 950 


(Per Cent) 

8.34 8.40 93.55 3.61 93.56 3.50 93.49 3.49 $3.55 9383.54 93.56 8.46 
(1938 = 100) 

79 73 68 71 71 70 70 71 70 69 63 65 


(1988 = 100) 
342 324 284 320 321 310 300 294 330 389 397 418 
22 212 211 206 204 193 200 202 240 255 267 277 
633 644 650 631 653 634 628 639 634 633 662 692 
(July 1938 =100) 
1,620 1,400 1,320 1,140 1,140 1,140 1,150 1,120 1,200 1,260 1,420 1,310 


Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
Se 1949——— - - 








Co 
& U1 00 
aon~ 


te. 


~1950———_— 


tet 


20 


21 
22 


23 
24 


80 


31 
33 


50 
51 
52 
70 
71 


80 
81 
&3 


83 





t+ Official and private, as reported by U. S. banks. 


‘Through December 23. 2 a March 7. ’ Through September 18. ‘ Beginning March 14. 
8 


June 14, 7 January /August. eginning October. * July. 


6 Excluding May 10/ 
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Iran INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


SELLING RATES (Rials per U. S. Dollar) 
1 NS in hE cee ne 7 7 " 1 ao Re a0 & 99 £ f32.50 32.50 32.50 32.50 

2 With Certificates....... j 16.44 16.73 18.387 17.11 17.11" 82.50? 32.50 82.50 \49'34 «46718 60.81 60.34 
Gold and Foreign Assets 

BANK MELLI (Millions of U. S. Dollars 
10 ee oe cass 26 26 26 26 26 61 111 134 127 149 142 140 
11 Foreign Exchange........ : 9 12 16 19 30 53 110 109 100 90 104 134 
12 Re ag ici ota 34 37 42 44 55 114 221 244 227 239 246 273 
18 SHORT-TERM ASSETS IN THE U. S.f a a ik 178 14 18 18 114 23 
Foreign Transactions 

VALUE OF TRADE (Billions of Rials) 
20 Exports sf 2.56 2.37 2.50 2.25 1.84 4.05 4.41 4.72 7.32 10.64 12.36 19.01 
21 Imports, c. i. f. : 1.38 1.58 1.07 1.02 79 2.39 1.96 3.10 S42 4.95 5.78 5.48 
Assets of the Bank Melli (Billions of Rials) 
380 FOREIGN ASSETS f........ Saami .45 52 .59 .63 1.35 3.66 7.28 7.85 7.34 7.73 7.92 8.79 
31 Domestic CREDITS............. 1.78 1.92 5.97 7.96 8.64 8.76 9.65 
Currency and Deposits 

MONEY SUPPLY (Billions of Rials) 
50 Currency... . sao .84 .84 .99 Loa 1.74 3.73 6.04 6.66 6.85 7.01 7.00 6.64 
51 Deposit Money............ 1.03° 1.145 1.45 ee - ‘ ; 5.30 4.74 5.87 6.21 7.18 
52 Total. 1.88 1.98 2.44 ree oe 11.96 11.59 12.88 13.21 13.82 
53 TIME DEPOSITS....... 1.02 1.20 1.42 1.38 1.93 
Prices 

WHOLESALE PRICES (1937 =100) 
80 All Goods. . 100 105 116 131 166 292 535 580 544 525 562 610 
81 Home Goods 100 99 108 125 162 315 661 624 551 488 504 585 
82 Export Goods 100 113 125 133 162 254 375 463 483 554 612 640 
8&3 Import Goods 100 101 116 142 184 353 726 805 684 549 593 585 
84 Cost oF LIVING ‘ Se eines a 10% 114 121 134 184 326 787 916 779 698 707 775 
Production 1937 =100) 
90 CRUDE PETROLEUM...... aie 100 100 94 85 65 92 95 131 166 189 199 245 





Iraq 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Exchange Rates (U.S. Dollars per Iraqi Dinar) 

1 OFFICIAL Pcaieta se poise 4.944 4.890 4.460 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 
Gold and Foreign Assets 

NATIONAL BANK Millions of U. S. Dollars) 

10 Foreign Exchange ' — 4.4 6 11.0 14.9 15.5 17.3 12.4 8.2 3.9 3.8 
11 Foreign Investments 25.8 21.9 19.7 23.2 35.2 75.5 129.7 153.4 164.0 171.4 158.6 135.1 
12 Total 25.8 22.0 24.1 27.8 46.2 90.4 145.2 170.7 176.4 179.5 157.5 138.9 
13 SHORT-TERM ASSETS IN THE U.S.t , 1.23 Lae 3.2 3.5 3.54 3.0 


Foreign Transactions 


VALUE OF TRADE (Millions of Iraqi Dinars) 
20 Exports i : 15.8 14.0 13.2 9.9 7.6 10.3 oe 19.2 20.8 24.0 28.7 19.8 
21 Imports, c.i.f....... 9.7 9.4 8.2 8.7 6.9 iZ.2 15.7 14.5 18.9 28.4 40.0 46.1 
Assets of the National Bank (Millions of Iraqi Dinars) 
80 FOREIGN ASSETS {......... ges 5.2 4.7 6.0 6.9 11.5 22.4 36.0 42.4 43.8 44.5 39.1 34.5 
Currency and Deposits 

MONEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross) ; : 5.0 4.6 5.9 6.5 11.0 21.9 35.4 40.8 41.5 39.8 35.2 34.7 
51 Deposit Money (Gross) ; 1.3 Loe Lz Lee 6.0 6.4 12.8 15.5 13.3 13.6 12.5 12.3 
52 | eae nae 6.3 5.9 om | 8.2 17.0 28.3 48.2 56.2 54.8 53 .5 47.8 47.0 
53 TIME AND SAVINGS DEPOSITS... ea 1.1 0 a 6 1.1 2.9 5.5 7.6 7.8 6.5 4.5 
Prices (1939 =100) 
80 WHOLESALE PRICEs (All Goods). . Bese are 1007 138 179 383 590 534 503 482 527 558 
ot ST OP TAVIMG. .... «ci cccaccs renee be 100 Bon re eae es 584 567 601 673 
Production (1987 =100) 
90 CRUDE PETROLEUM............. 106 101 93 59 37 61 84 97 108 110 110 81 


———— eee em 0D 


Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, the value and production of crude petroleum exports of the Iraq Petroleum Company, country and commodity dis- 
tribution of trade, and discount rates are found in COUNTRY NOTES. 
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——1949 —_—_—_ —_—_______ ——————_ _ —_— -—_———-——1950-—_______— 


Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(Rials per U. S. Dollar) 


$2.50 382.50 32.50 $2.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 12 
538.88 51.74 50.10 48.04 47.00 46.11 44.04 41.83 40.83 40.00 40.00 40.00 45.30 40.00 40.00 40.00 40.00 40.00 @ 
(Millions of U. S. Dollars) 
140 140 140 140 140 140 14 140 140 140 140 140 bic 140 140 ies inca . 10 
117 114 134 135 128 126 22 120 105 95 115 108 at 104 92 ; 11 
257 253 27 274 268 265 261 260 245 235 255 247—Cikj 244 anes 12 
17 17 R 3 16 17 13 
(Billions of Rials) 
2.80 2.55 1.48 24 2.88 1.80 2.25 65 -98 1.01 2.05 1.30 17.24 1.89 1.84 1.39 : 20 
43 .56 .82 .45 .63 .69 .54 Py f .67 61 58 oan 9.22 1.81 74 1.05 21 
(Billions of Rials) 
8.26 8.15 8.79 8.88 8.62 8.53 8.40 8.36 7.89 7.57 8.20 7.97 2 7.85 7.35 . 80 
9.21 9.387 9.65 9.65 9.61 9.65 9.80 9.88 9.16 9.16 10.58 10.80 11.29 32.80 35.06 ' 21.0 11.916 ..2. & 


(Billions of Rials) 


6.58 6.59 6.64 6.18 6.15 6.01 6.12 6.18 6.21 6.00 5.87 5.98 6.29 5.92 5.96 6.29 5.88 . 50 
f.11 7.26 7.18 8.12 8.11 7.88 7.96 7.96 8.12 8.22 98.48 8.49 8.12 8.76 8.14 8.12 8.40 51 
13.70 13.85 13.82 14.30 14.26 183.89 14.08 14.13 14.33 14.22 14.30 14.47 14.41 14.68 14.10 14.41 14.28 , 52 
1.90 1.98 1.98 1.98 1.99 2.00 1.99 1.99 1.62 1.67 1.68 1.68 1.74 1S 636 CONTE CONTR . 6&8 











643 631 616 593 587 567 570 572 572 519 487 485 571 490 461 465 456 jae ae 
646 651 639 623 595 589 583 590 590 558 522 516 592 539 513 499 461 81 
632 619 616 574 587 550 554 542 542 472 440 444 548 436 424 437 442 aie ee 
651 601 558 559 557 547 567 585 585 533 514 498 563 491 426 443 471 (one “a 
850 857 857 886 866 844 839 853 853 842 810 782 845 769 759 733 705 wie 4 
(1937 =100) 
258 228 271 273 271 254 270 260 256 260 274 289 264 286 272 338 , 90 
Iraq 
S$ 9$—_—_________ — . ————-——1959—_______-— 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(U. S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030° 2.800 2.800 2.800 4.030° 2.800 2.800 2.800 2.800 2.800 1 


(Millions of U. S. Dollars) 


3.1 3.1 4.4 2.9 3.2 4.6 4.5 6.0 5.2 6.7 7.5 7.9 7.9 11.8 15.7 10 
1384.7 134.9 184.6 184.8 1384.5 182.4 182.3 180.2 90.5 90.5 90.5 90.5 90.5 90.5 90.5 11 
137.8 138.0 139.1 137.7 1387.6 187.0 136.7 136.3 95.7 97.2 98.0 98.4 98.4 101.8 106.1 12 

1.5 1.5 13 
(Millions of Iraqi Dinars) 

1.2 sd i 1.3 1.2 hee aon 2.4 1 Re 4.4 4.4 3.1 26.1 4.1 20 

4.0 2.2 3.4 2.6 4.4 2.6 3 3.3 2.4 5.1 3.4 3.9 40.6 3.4 21 
(Millions of Iraqi Dinars) 

84.2 34.2 384.5 34.2 34.1 34.0 33.9 383.8 34.2 34.7 35.0 35.1 35.1 36.4 37.9. .... paoh ee 
(Millions of Iraqi Dinars) 

84.5 34.3 384.5 34.6 34.6 385.5 35.7 35.4 36.0 36.4 36.8 36.9 36.9 37.4 38.2 50 

12.6 12.0 11.8 12.7 12.8 12.9 12.9 12.0 12.3 12.0 11.8 12.3 12.3 12.0 11.7 11.6 51 

47.2 46.3 46.4 47.2 47.4 48.4 48.6 47.4 48.2 48.4 48.5 49.2 49.2 49.4 50.0 oe 52 

4.6 4.5 4.4 4.6 4.6 4.5 4.6 4.6 4.4 4.4 4.5 4.6 4.6 4.6 4.5 4.0 53 

(1939 =100) 
505 499 489 487 471 437 430 22 421 461 469 469 463 472 466 452 447 oe, 
593 590 584 574 559 538 515 504 502 501 509 506 540 492 488 488 482 487 81 
(1937 =100) 
86 55 74 68 61 123 125 119 118 121 131 138 101 130 124 ee ae haan ee 


+ Official and private deposits, as reported by U.S. banks. t Equivalent to line (12). 
1 January 1/September 30. 2 Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. 3 October 31. 
‘ September 30. 5 March 6. * Through September 18. 7 December 1938/August 1939. 
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Ireland INTERNATIONAL FINANCIAL STATISTICS 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (U.S. Dollars per Irish Pound) 
he ae 4.944 4.890 4.673! 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275? 4.0275 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold Seats ee —_— 10 14 14 5 15 15 17 17 17 17 17 
11 Sterling. . 57 49 42 71 81 102 117 135 158 170 184 192 
12 Total. . ; 57 59 57 85 95 117 132 152 176 187 202 209 
OTHER BANKS 
13 Foreign Exchange.......... 222 209 192 208 230 256 282 311 339 354 353 375 
14 Foreign Investment......... 384 320 281 299 390 451 529 587 662 738 681 654 
15 | et eae 606 529 474 507 620 707 811 898 1,001 1,098 1,035 1,029 
16 SHORT-TERM ASSETS IN THE U. S.f : ss beac ho ee 15° 13 14 18 216 12 
Foreign Transactions 
VALUE OF TRADE (Millions of Irish Pounds) 
20 ae Bs we 23.0 24. a a | 33.0 31.9 $2.7 27.8 30.1 35.8 39.1 39.5 49.3 
21 SNORT MPR MS. is jew awe sin o.v-s 44.2 41.5 43.6 47.0 29.6 34.8 26.5 28.6 41.2 72.2 181.8 186.3 
VOLUME OF TRADE (1937 =100) 
22 NN Ee oi 6 orkehionss ea 100 92 92 87 71 65 51 53 64 67 65 66 
23 ER eee icalasc6 pda Seals 100 96 101 77 39 38 28 30 43 17 120 123 
Assets of the Central Bank (Millions of Irish Pounds) 
80 FOREIGN ASSETS ft ; 11.4 2:7 14.0 21.1 23 .5 28.8 32.6 37.7 43.5 46.4 50.0 51.9 
Assets of Other Banks (Millions of Irish Pounds) 
40 FOREIGN ASSETS §.............. 121.3 113.9 117.5 125.8 153.8 175.5 201.3 et 248.4 271.1 256.8 255.3 
DoMESTIC CREDITS 
41 RUNNIN, oo bats ass e ace 4.3 6.5 6.6 6.5 6.9 7.6 8.2 So 8.1 8.0 8.8 9.9 
42 Non-Government.......... 54.4 55.3 56.3 57.5 54.1 54.8 52.4 54.5 53.4 59.5 89.7 96.2 
43 NE eee ever se aca G oak 58.8 61.8 62.8 63.9 61.0 62.3 60.6 62.7 61.6 67.4 98.5 106.1 
ee Se a cea 5.6 5.6 6.8 11.0 10.9 10.9 12.0 11.6 12.4 12.7 14.3 13.8 
Currency and Deposits 
MONEY SUPPLY (Millions of Irish Pounds) 
50 Currency (Gross)........... i7ca 18.2 19.3 22.8 26.0 32.0 36.1 39.6 44.4 46.8 50.6 52.2 
51 Deposits (Gross)........... 117.0 114.0 119.8 127.6 189.2 154.0 170.5 189.8 207.4 224.6 287.6 2388.3 
Government Finance (Millions of Irish Pounds) 
60 REVENUE Nes : 31.4 32.1 34.7 34.9 37.4 40.7 46.5 50.9 54.4 65.3 72.2 
61 EXPENDITURE . ; 33.0 44.2 35.1 37.9 42.9 43.7 47.8 52.3 60.4 69.8 80.1 
62 Surplus or Deficit (—).. -1.6 —-12.1 —.4 —2.9 —5.5 —3.0 —1.4 —1.4 —5.9 —4.6 —7.9 
63 NET BORROWING : 4 11.9 3.4 — i We .6 Lan 5.0 4.2 8.0 
64 CASH DECREASE OR INCREASE( —) ie 3 —3.0 2.9 —1.7 1.3 — .8 8 —.2 9 4 —.1 
le a |) re $3.2 44.9 48.1 48.2 55.7 57.4 57.7 62.8 64.7 70.0 74.1 82.9 
Money and Capital Market (1937 =100) 
he) 100 95 90 80 84 92 105 113 120 139 153 142 
Prices and Wages (Oct 1988 = 100) 
80 WHOLESALE PRICEs (All Goods). . ee 100° 105 132 148 170 189 198 198 198 219 232 
UNIT VALUE OF TRADE (1987 =100) 
81 ee 100 117 125 162 201 220 239 247 243 256 269 309 
82 SR ais Sic cat a eid « 100 96 97 139 165 207 207 215 214 211 244 251 
oe Cont OF Gave ...<..<........ 100 102 105 121 133 147 166 174 173 73 & Wil 186 
(Sept 19389 =100) 
84 WAGES (Weekly Earnings)....... ao 100° 103 105 106 117 126 131 139 160 182 
Production and National Income 
PRODUCTION (1937 =100) 
90 Industry . ; boxed nk a 100 97 102 102 94 77 79 83 96 109 113 130 
91 Agriculture............. 100 92 94 97 91 94 87 84 94 91 86 84 
(Millions of Irish Pounds) 
92 NATIONAL INCOME. es eee ae 153 163 178 192 209 230 240 


1937 1938 1939 1940 1941 1942 1943 1944 


1945 1946 1947 1948 


Ne 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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Ireland 














1949 ——_—_—_——1950—— . 
Jan Feb Mar Apr May June July Aug _ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(U. S. Dollars per Irish Pound) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275* 2.7988 2.7988 2.7988 4.0275* 2.7988 2.7988 2.7988 2.7988 2.7988 1 
(Millions of U. S. Dollars) 

17 17 17 17 17 17 17 17 17 17 17 i7 17 17 17 17 17 17 10 
188 194 199 212 217 214 218 218 167 183 191 182 182 186 187 184 191 196 11 
205 212 216 229 235 231 235 235 184 200 208 199 199 204 205 201 208 214 12 

— > 368<-—— ——> 359<——- —— > 3464<——- ———-»268<——- 268 ——— >» 269 <-—_—_ 743 763 18 
—> 661<-——- — > 671<—— —— > 681‘<——- ———>460<——- 460 ——— >» 454 < -—_— wae Sen 
——>1,029<-——-. _- ——>1,0830<————- 1 ——->1,027'<——- 1 ———___» 728 <« --—- 728 ——— > 723 <« -—— 15 
16 

(Millions of Irish Pounds) 
3.9 4.3 5.1 4.6 4.9 4.9 4.6 4.6 5.4 5.4 6.6 6.5 60.5 4.3 4.4 5.9 ue esc 
10.2 o.2 12.2 ne He Wf 10.4 9.1 10.8 10.8 12.4 12.4 129.8 2.3 12.8 13.6 12.1 21 
(1937 =100) 
69 67 78 72 74 83 83 90 87 82 103 103 83 75 67 91 i 
115 100 136 124 126 115 116 106 127 124 136 137 122 116 137 144 126 sao 
(Millions of Irish Pounds) 
50.9 62.5 53.7 56.9 58.2 57.4 oS. Ss Ce FHA HE THA thek 72.7 7.1 71.8 74.3 28 30 
(Millions of Irish Pounds) 
——>»> 254.8<-—— $s ——-> 255.4< —— ——> 254.9<—-—- _ ——-» 259.9<-——__._ 259.9 ——-> 258.1 <—_—__- 40 
——> 12.5<——_ —> 8.8<—— ——> 8.8<—- — > 8.9<—— 8.9 —> 8.7<— 41 
—> 99.0<——_  ——> 98.4<—— ——> 98.2<—-—  ——-»>100.7<———_ 100.7 ——+> 101.9 <—_-— 42 
—->111.4<——_  —->107.2<——-  ——>107.0<——- _ —— > 109.6<-———-_ 109.6 ——+> 110.7<—-—— 43 
——> 13.4<——_  —> 14.1<—— —> 13.5<———-__- ——> 15.3<——__ 115.3 ——> 14.4<-—— 4h 
(Millions of Irish Pounds) 
50.7 50.4 51.38 51.6 51.1 51.4 50.7 50.7 51.8 58.6 55.0 56.4 56.4 564.5 64.2 54.7 55.2 &4.7 50 
——> 244.1<-—— Ss ——-» 242.2<—-— ss —— > 241.5<—-—  §-- —— > 248.5<-———_ 2248.5 —— > 248.9 <_—_—_ on ae 
(Millions of Irish Pounds) 
61 
62 
63 
64 
ai ives 65 
(1937 =100) 
136 135 135 135 135 135 133 133 129 129 128 127 132 128 130 129 131 131 70 
(Oct 1988 =100) 
231 233 233 232 230 230 228 229 228 228 234 237 231 236 238 239 240 alte 
(1937 =100) 
296 338 342 329 345 310 286 267 326 348 339 335 321 299 347 345 ee 
248 257 251 250 250 245 252 241 238 244 254 253 242 261 255 257 261 ena 
186 186 188 arate 188 aust 188 188 83 
(Sept 1939 =100) 
188 i e 191 84 
(1987 =100) 
>128<——- _ ———>140<———-_ --—— > 1388 < —— ——— >» 152 < —_—_ 139 
(Millions of Irish Pounds) 
Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
— — —$—<——— — $19 — —— 1950—-__—_—_-—- 
ral 


t+ Official and private deposits, as reported by U.S. banks. 
' January /August. 
’ October 31. 


t Equivalent to line (12). 
’ Through September 18. 
§ September. 


§ Equivalent to line (15). 
? Beginning January 14. ‘Converted to U. S. dollars at rate of 4.03 dollars per pound. 


* September 30. 7 October. 
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Italy INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 


DoMESTIC RATES (Lire per“U. S. Dollar) 
1 | Lr a eer | 225 2952 575 
2 A ee ere 19.00 19.00 19.23 19.80 19.71 19.01 100! 100 - 100 509* 673 575 
3 SE ere ee eee f | 3674 485 575 
4 Curb............. eee seen, _ —_ Me aeay eek aka | Sees 251° = 345 437 656 619 
Gold and Foreign Assets 
BANK OF ITALY AND GOVERNMENT (Millions of U. S. Dollars) 
10 Tee Or ee ian 5, 210 193 14 120 124 141 118 24 24 28 58 96 
11 Foreign Exchange 2 8 21 sal at 
12 Total 212 201 165 ee pats ae 
18 SHORT-TERM ASSETS IN THE U.S.t 26 20 39 18 15 12 11 27 70 268 153 334 
Foreign Transactions 
VALUE OF TRADE (In Lire) (Billions of Lire) 
20 NE eek Kise ib 0.4 0 a 10.4 10.5 10.8 11.5 14.5 16.0 Sauce ee ee as 339.2 570.6 
21 a ee 13.9 11.3 10.3 13.2 11.5 14.0 eae ar ete ... 969.0 848.6 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 Exports. . anne 550 553 563 582 736 844 ae ae — 666 1,067 
23 Imports....... res 734 594 536 668 582 738 oe re 1,429 1,501 
VOLUME OF TRADE (19388 =100) 
24 Exports...... par ets 101 100 103 : ; , oT a xX 683 80 
25 Imports....... : 117 100 94 oa ee is . - 1 110 
Assets of The Bank of Italy (Billions of Lire 
30 ForBIGN ASSETS {.............. 4.0 3.8 3.1 2.3 2.3 Bea i 5 5 46.1 62.6 232.2 
DoMESTIC CREDITS 
31 Government 2.9 4.7 ie 19.6 31.3 47.3 157.9 400.1 500.1 584.5 » 720.6 876.6 
32 Official Entities 5.9 6.6 Aae 8.7 11.5 26.7 48.0 48.1 61 .z 27.5 83.6 83.9 
33 Business and Individuals. 4.0 3.7 3.5 3.1 | 5.4 4.2 2.8 3.0 4.1 14.2 iZ.2 
34 a ae 12.8 15.0 22.3 31.4 46.5 79.4 210.1 451.0 554.3 616.1 818.4 972.7 
85 CREDITS TO OTHER BANKS 1.9 ice 2 1.8 4.2 4.6 5.2 3.3 6.8 32.5 83.6 94.4 
Assets of Other Banks 
DoMESTIC CREDITS (Billions of Lire) 
40 Government 11.9 12.3 12.6 17.0 24.2 37.3 57.4 90.6 154.6 2384.8 270.5 420.5 
41 Non-Government 46.3 48.3 51.4 54.9 67.5 80.8 71.9 76.3 58.5 414.2 725.7 1,120.7 
42 SRR. 2 i 58.2 60.6 64.0 71.9 91.7 118.1 129.1 166.9 313.1 649.0 996.2 1,541.2 
43 CASH eke Bat 3.1 3.8 4.4 5.1 10.0 37.4 105.5 153.0 170.1 188.8 219.5 
Currency and Deposits 
MONEY SUPPLY (Billions of Lire) 
50 SNOT. 5 nics acne ews 17.5 19.3 24.7 31.1 49.6 73.4 Reece 807.8 367.7 463.1 720.9 934.1 
Deposit Money 
51 Bank of Italy 1.0 ws 4.1 3.5 7.3 16.1 25.9 48.6 54.2 35.4 62.5 
52 Other Banks. 17.0 18.8 23.4 30.5 42.0 54.2 75.7 164.9 268.6 492.0 696.2 975.1 
53 Postal Savings Bank. . 1.0 Bi 2.4 Bee 3.1 3.4 4.7 6.3 12.8 25.4 33.0 51.0 
54 Total Money Supply 36.5 40.4 51.3 67.9 98.2 138.3 267.6 504.9 692.7 1,034.7 1,485.5 2,022.7 
55 TIME DEPOSITS md 37.2 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 488.38 741.1 
Government Finance (Billions of Lire) 
60 REVENUE ' ; ' : atk 332 618 864 
61 EXPENDITURE , : : ; ; , 642 994 1,460 
62 Surplus or Deficit (—). Fo as —310 —375  —596 
63 NET BORROWING : a 245 269 527 
64 FOREIGN GRANTS RECEIVED. . ; am a 65 106 69 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD..... 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.43 4.40 
(Dec 1938 =100) 
71 SHARE PRICES a 100° 134 152 192 240 495 1,131 613 1,446 1,375 1,724 
Prices and Wages (1988 =100) 
80 WHOLESALE PRICES (All Goods) 93 100 104 122 136 152 229 858 2,060 2,850 5,160 5,440 
Unit VALUE OF TRADE 
81 ed a ioe gus od 98 100 100 eae er , er er X 6,830 
82 ERNE pee ere 105 100 97 Sone ae Saccag eae pss .... X 6,860 
83 Cost OF LIVING....... 93 100 104 121 140 162 272 1,210 2,520 2,820 4,580 4,840 
84 WaGEs (Hourly Earnings)....... 96 100 111 134 143 151 164 tare Pee cca 4,070 5,250 
Production (1938 =100) 
I ke i mile bie incase Sa pete 100 re an Sak ach Sra ee setae rae 93 98 
(1937 =100) 
91 AGRICULTURE . : 100 102 104 98 97 91 81 73 63 79 80 86 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





i a A 


Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data 
on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
CouNTRY NOTES. 


Page 90 





VoLUME III, NUMBER 6, JUNE, 1950 Italy 














—_————$$<_——__———— ——— 1949——_— — —— ——-——_—_— ——_—__ — — 1950-____—_—__-— 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Lire per U. S. Dollar) 
575 575 575 575 575 575 575 575 5758 628 624 €24 5753 625 625 625 625 625 1 
575 575 575 575 575 575 575 575 5758 628 624 624 5755 625 625 625 625 625 2 
575 575 575 575 575 575 575 575 5753 628 624 624 5753 625 625 625 625 625 8 
676 693 669 636 634 621 618 617 661 677 665 661 652 661 668 666 643 633 4 
(Millions of U. S. Dollars) 
96 96 96 96 112 122 122 134 252 252 252 252 252 252 252 252 252 gage 
eats 5 aes re 601 595 631 684 747 527 538 597 633 633 632 619 mates eo 
ee ae idea 697 707 753 806 881 779 790 849 885 885 884 871 cia me aa 
385 410 400 394 377 384 387 401 286 287 296 304 304 297 303 Be wees a 
(Billions of Lire) 
52.4 50.8 57.0 48.8 54.0 58.2 56.6 50.8 46.9 48.1 53.2 60.7 632.6 52.7 49.2 59.4 538.9 eens ae 
65.1 70.3 88.3 838.9 89.0 79.9 85.5 68.6 638.6 60.4 58.1 54.8 867.5 75.1 178.0 2.66 66.0° .... 21 
(Millions of U. S. Dollars) 
95 92 103 89 97 95 102 91 82 77 86 98 1,107 85 80 Oe ween eee 
113 125 158 145 158 139 152 122 109 96 93 88 1,498 121° 117 ja <a 
(1988 = 100) 
83 77 83 76 78 84 98 85 80 80 93 108 85 87 88 MG kk: tien Can 
101 115 149 139 148 130 140 115 106 102 95 93 120 131 130 130 ; oe 
(Billions of Lire) 
275.5 273.8 300.1 321.5 325.3 339.5 387.8 428.7 423.0 484.2 453.2 491.1 491.1 509.3 518.6 522.8 531.2 .... 80 
857.3 869.2 872.0 861.3 865.1 875.1 886.1 876.4 907.9 895.0 889.0 906.1 906.1 899.3 919.5 912.3 890.9 .... $1 
85.4 82.0 74.5 79.7 80.0 77.0 81.6 94.6. .... yee aca, ia ees eae Rants aa Weal aia 
13.2 11.8 11.2 12.0 11.2 11.6 11.5 11.6 eertare eat oe ean wwele er ee asia pases eae ee 
953.9 963.0 957.7 953.0 956.3 9638.7 979.2 982.6 sta eon’ Sanne pista Saad haan raya adn re 
76.1 77.2 88.2 90.0 99.0 106.8 98.7 101.8 85 
(Billions of Lire) 
ve, ere a ated 437.2 .. 487.8 437.8 asian haga alse pie ‘J ipaie 
otc eee | kee iis? “sade ito Me | oes .... 1,485.4 1,485.4 em stu gina chats ete 
ince | haw cc Sie ell ..»~ 1,988.21,923.2 ay Pash cates a ls ictal 
Beem kas a alien an econ aca ston 43 
(Billions of Lire) 
890.3 874.7 867.1 877.9 864.8 868.5 908.1 915.7 927.0 924.6 920.5 1,016.9 1,016.9 961.0 943.4 940.3 as ee- aee 
972.8 973.2 1,006.4 1,011.0 1,005.0 1,035.8 1,047.1 1,056.9 1,080.3 1,094.3 1,120.8 1,154.6 1,154.6 aif 51 
52.8 54.5 66.1 102.0 86.5 89.1 101.2 99.9 111.6 119.6 125.3 1384.8 134.8 132.3 “i a 
1,984.2 1,973.9 2,012.2 2,066.2 2,039.6 2,058.9 2,138.0 2,149.4 .... ie Si ee .. & 
781.3 804.6 840.8 851.5 867.3 887.0 917.5 975.0 1,002.6 1,022.3 903.2 926.8 926.8 ; cand Tae 
(Billions of Lire) 
104 103 79 —» 164<—— 96 158 109 ere re sate part hae af seats 
158 145 95 —» 215<— 146 192 88 142... eed og nae ae 
-54 -42 -16 —-51<— -50 -—34 21 —ON ons ; sr dices ; ia ree 
54 42 146—> 49<— 46 34 —23 77 x Sala en oh 
(Per Cent) 


4.57 4.57 4.56 4.57 4.55 4.49 4.46 4.46 4.48 4.51 4.51 4.46 4.52 4.52 4.65 4.74 4.78 4.83 70 
(Dec 1938 =100) 


2,111 2,165 2,174 2,060 1,887 1,884 1,822 1,882 1,882 1,868 1,850 1,862 1,862 1,955 1,962 1,815 1,915 ee ee 
(1938 =100) 
5,700 5,660 5,560 5,390 5,280 5,220 5,030 4,890 4,910 4,840 4,830 4,750 5,170 4,730 4,760 4,730 4,730 aa 80 
7,100 7,320 7,400 7,040 7,040 6,910 6,570 6,750 6,500 6,410 6,450 6,560 6,840 6,630 7,040 6,440 , hen) 
6,600 6,600 6,500 6,390 6,600 6,560 6,510 6,450 6,360 6,200 6,200 6,120 6,420 6,120 6,040 5,930 82 
4,980 4,980 4,980 5,050 5,050 4,990 4,850 4,910 4,890 4,780 4,790 4,750 4,920 4,740 4,750 4,680 adits a 
5,420 5,420 5,420 5,430 5,430 5,430 5,430 5,450 5,460 5,470 5,480 5,790 5,470 5,790 5,800 5,800 ea eves ae 
(1938 =100) 
96 92 98 96 113 115 113 95 108 109 105 107 104 107 102 108 102 aca “a 
(1937 =100) 
Jan Feb Mar Apr May June July Aug_ Sept Oct Nov Dec 1949 Jan Feb Mes Apr May 
—_—$—$—$—$—$—_———————— 199 ona — ne —-—-— 











a A 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
‘Beginning July. *Through July. Average August 2/November 27, 350; November 28/December 31, 602. * Through September 17. 
Averages September 19/30, 632; September 19/December 31, 625. * May/December. 5’ December. 6 Exclusive of ARAR. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ~ 
Exchange Rates (Yen per U.S. Dollar) 
Seas RAVE. . .........<.5... 3.471 3.509 3.849 4.267 4.267} ; sated 
Gold and Foreign Assets (Millions of U. S. ‘Dollars) 
10 SHORT-TERM ASSETS IN THE U. S.t i eit paca 165 110 70 5 4 4 4 17 31 81 
Foreign Transactions 
VALUE OF TRADE (Billions of Yen) (Millions of U. S. Dollars) 
20 NR ead ath Peni 3.2 2.7 3.6 2.78 crete ears oe ee .... X¥1038.37 178.6 258.6 | 
21 SRIINON WAS... oo save eesess 3.8 A | 2.9 2 .5° Sask i ate rr Mog le .... ¥3805.47 526.1 682.6 | 
Assets of the Bank of Japan 
DoMEsTIC CREDITS (Billions of Yen) 
30 eS OSS eee 1.4 1.8 2.4 4.0 5.3 5.8 7.5 10.6 18.4 42.4 199.1 381.2 3 
31 Non-Government........... .6 .d I 8 9 1 8 3.6 8.9 37.8 50.4 32.3 51.9 
32 ee oe iain ois 2.0 2.4 3.5 4.8 6.2 as¥ eae 19.5 56.2 92.8 231.4 383.1 3 
Assets of Other Banks 
DoMEsTIC CREDITS (Billions of Yen) 
40 Government 6% 2.5 3.6 4.6 6.0 7.9 11.3 15.1 22.9 35.1 40.6 60.7 75.9 
41 Non-Government....... 9.8 11.1 14.0 16.7 19.4 cout 28.2 41.2 70.9 & Bi .2 95.5 366.7 3 
42 Total a ey 12.3 14.7 18.6 22.8 27.4 34.0 43.3 64.1 114.0 X 71.7 156.2 442.7 4 
43 CASH 1.2 1.5 2.2 2.4 3.0 3.2 2.8 3.7 8.3 15.0 30.8 86.2 
Currency and Deposits 
MONEY SUPPLY (Billions of Yen) 
50 Currency (Gross) 2.8 3.3 4.3 5.5 6.9 8.1 1.3 18.9 56.7 X 94.9 220.9 356.8 3 
51 Deposit Money 4.2 5.3 Pe 9.3 11.4 13.6 16.3 23.3 37.9 X 77.4 148.7 380.7 9 
52 Total 7.0 8.6 12.0 14.8 18.3 Zhe 27.6 42.2 94.6 X¥172.3 364.5 687.5 ¢ 
53 TIME DEPOSITS 8.1 9.7 12.1 15.1 18.0 22.1 26.8 37.7 68.2 X 29.5 52.3 1382.9 1 
54 GOVERNMENT DEPOSITS .3 3 5 “a 8 2.0 Bet 4.5 17.8 6.5 6.7 14.0 
Money and Capital Market (Per Cent) 
7) GOVERNMENT BOND YIELD...... 3.94 3.86 3.81 3.81 3.83 3.78 3.77 3.76 3.768 
SHORT-TERM INTEREST RATES 
71 Market Discount i 3.65 3.47 3.29 ee rr 2.70° 3.70 3.66 4.06 
72 Call Money... ; 2.66 2.51 2.56 2.81 2.59 2.74 3.03 3.10 3.10 3.29 4.02 5.29 
(1987=100) 
phot ye er 100 95 102 110 101 115 114 108 OTS kas 100 210 
l’rices and Wages 
WHOLESALE PRICES (1987 —100) 
80 All Goods .... 100 100 120 120 140 150 150 180 270 1,250 3,720 9,850 % 
Export Goods 
81 Raw Silk..... ve 100 91 163 Pats set Pe sees Ne 
wee ee Se 100 115 129 149 151 156 165 200 543 1,660"X 4,940 8,640 x 
83 WAGES (Daily Earnings)...... 100 105 104 116 130 144 167 198 230 1,010 3,230 8,842 x 
Production and National Income (1987=100) 
90 INDUSTRIAL PRODUCTION....... 100 106 112 114 118 113 134 150 59 23 28 40 
(Billions of Yen) 
91 NATIONAL INCOME............. foes 19 24 28 32 36 44 55 oe 300 906 1,907 
Luxembourg 
1937 1938 1939 1940 1941 1942 7 1943 1944 1945 1946 1947 1948 
ixchange Rates (Luxembourg Francs per U. S. Dollar) 
S Skane RAVE. .............. . 28.70 28.67 28.74 28.74"  .... .... 48.963 43.96 48.96 43.96 43.96 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t ee Snae Gkeog 22.9 18.7 X 18.3 18.4 18.6 22.3 22.6 21.7 16.0 
Assets of Banks 
DOMESTIC CREDITS (Millions of Luxembourg Francs) 
40 Government............... eee ict i ie —" vera mes id oe eee | ee | ee | 
41 Business and Individuals... . ve ees ee ie ee a obs eee re 1,878 2,062 2,581 
42 Nee se Sars as, 6 peesete ee eek aad Sante je ain eS eee rer 3,547 3,943 4,785 
SE Ree og coca savnes a ee ee Pains = pe oe ayer ane 275 566 637 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and agricultural production are found in COUNTRY NOTES. 
Se 


Page 92 





VoLUME III, NUMBER 6, JUNE, 1950 Japan 





icc cli manasa 


———- _- — -—-—————1950—_—__—___- 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(Yen per U. S. Dollar) 
360° 360 360 360 360 360 360 360 361.6% 360 360.45 360.4 360.4 360.4 360.4 1 


(Millions of U. S. Dollars) 
92 122 128 123 135 142 144 153 161 190 205 215 


~m 
_ 
or 


239 252 Bee) aiken a. 


(Millions of U. S. Dollars) 




















87.1 387.0 45.8 45.2 58.9 438.3 46.8 40.5 40.8 380.7 40.3 49.7 511.0 39.5 51.2 52.9 61.3 20 

73.6 65.4 88.5 74.7 96.9 105.9 86.3 77.7 78.2 61.5 50.6 46.8 901.7 69.2 76.4 76.2 84.4 ia ae 
(Billions of Yen) 

314.4 292.7 281.6 286.2 299.3 274.6 281.3 275.6 237.4 248.5 240.9 288.9 288.9 263.5 255.3 245.3 230.8 209.0 $0 

61.1 72.5 67.9 74.8 60.1 69.7 68.9 79.9 90.6 105.9 98.4 88.6 88.6 88.5 106.6 108.8 123.7 131.8 $1 
875.5 365.2 349.5 361.0 359.4 344.5 345.2 355.5 318.3 349.4 340.3 377.6 377.6 352.0 361.9 354.1 354.5 340.8 S32 

(Billions of Yen) 

.2 81.1 706.39 BS 86.2 WS TE 7.56 Met T.] 68.8 60.7 60.7 57.3 53.7 40 
365.9 373.0 391.1 396.6 405.6 436.7 460.6 485.3 527.0 559.7 571.9 627.2 627.2 630.7 657.6 41 
446.1 454.1 471.0 476.5 485.8 515.9 589.2 562.8 601.7 630.8 640.7 688.0 688.0 688.0 711.3 42 

81.2 838.7 118.2 85.7 91.2 92.5 88.4 89.5 188.4 106.8 111.9 185.4 135.4 117.7 115.4 43 

(Billions of Yen) 
343.2 324.1 314.3 317.8 307.9 302.7 297.7 297.9 300.4 308.5 306.2 358.0 358.0 323.1 314.3 313.8 322.1 312.9 50 
$22.3 319.6 3888.2 325.4 341.2 355.8 364.0 367.6 419.2 385.9 392.7 433.5 433.5 416.2 411.3 ‘oe ihc sone) ae 
665.5 6438.7 652.5 643.2 654.1 658.5 661.7 665.5 719.5 694.4 698.9 791.5 791.5 739.4 725.6 52 
1387.0 189.6 167.8 168.8 170.2 178.9 201.7 215.0 284.5 230.6 248.8 289.3 289.3 288.4 296.1 atthe 53 
12.38 26.1 48.3 45.4 44.4 39.0 55.5 68.8 28.0 27.5 20.8 12.0 12.0 14.5 34.8 42.4 33.3 35.5 54 
(Per Cent) 

cs ees err ieee er 

8.65 8.65 2.80 3.65 4.88. .... oe ee eka) — Tiiaata pc si oe a tf Cats eae ee 

5.66 5.84 6.02 6.21 6.21 5.84 6.21 6.21 6.21 6.389 6.39 6.75 6.21 6.57 6.57 5.84 5.84 a ae 
(1947 =100) 
306 351 368 421 503 413 414 468 470 393 343 310 397 263 289 259 260 a 
(1987=1) 
147 148 148 154 156 156 157 160 162 164 164 164 157 172 171 170 Pee ace ee 
179 179 179 179 179 132 122 147 169 186 174 173 166 sf ek — Sits ioeaoe 
115 117 121 122 123 119 122 122 121 118 114 116 119 118 112 110 wits eau TA 
156 152 160 156 162 158 159 163 162 168 171 178 162 re eos saat er eum 
(1937=100) 
46 48 52 54 52 54 55 55 54 55 55 57 53 54 55 58 60 90 
(Billions of Yen) 
ae ieee wae 91 
Luxembourg 
> ——1949— ee — —_ — ——___-—_—_—_1950____ —__—_ 
Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Luxembourg Francs per U. S. Dollar) 
43.96 48.96 48.96 43.96 438.96 43.96 43.96 43.96 43.96" 50.15 50.15 50.15 43.96" 50.15 50.15 50.15 50.15 50.15 1 
(Millions of U. S. Dollars) 
14.1 14.1 12.8 14.8 14.4 14.2 18.9 14.1 13.8 18.5 13.1 13.6 13.6 hres Saute wank ies ea 
(Millions of Luxembourg Francs) 
Sse kess sacs SU cace cave BD cesa ccux Soee Sau seas wane, meee 40 
2,752 rats re |. i iaindii coos ae mee siae See ones piacice a 41 
Ge kwas sone Qe sees 3 icce SRR ken .... 5,830 5,330 radi .... 5,504 42 
Sara Flava oe ee a 655 655 er te, 404 43 





+ Official and private, as reported by U. S. banks. 

1 January /October. * Beginning April 25. ’ Beginning December 5. ‘ April 25/December 4. ’ Beginning January 16. * January/ 
September. 7 September 1945 through December 1946. 8 January/February. * December. 10 January/ August. 1! August /December. 
January 1/May 9. 13 Beginning October. Through September 18. 
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VoL 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —_ 
Currency and Deposits 
MONEY SUPPLY (Millions of Luxembourg Francs) 
50 Deposit Money (Gross scone ee — 3,347 3,600 38,724 
51 BLOCKED MONEY........... 554 405 239 
52 Time DEPOSITS.......... ain re 2,297 2,584 2,954 
Prices (1937 =100) 
RTO: BOE. oo skew aseessens 100 103 102 111! ee soe 173? 217 272 284 301 
Production and National Income (1937/38 =100) 
90 INDUSTRIAL PRODUCTION ——> 100 <— 65 89 118 
91 Steel 127 73 89 52 64 79 110 64 14 66 87 125 
(Billions of Luxembourg Francs) 
92 NATIONAL INCOME 3.51 6.84 8.00 9.00 
Mexico 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
Exchange Rates (Mexican Pesos per U.S. Dollar) 
NE 3.60 4.52 5.18 5.40 4.86 4.85 4.85 4.85 4.86 4.86 4.86 4.86° 6 
Gold and Foreign Assets 
BANK OF MEXICO (Millions of U. S. Dollars) 
10 "Paget ee ee 24 28 27 46 46 37 2 22 292 180 100 42 
PRIVATE CREDIT INSTITUTIONS 
11 Gold SEALs 1 1 1 — — —_ — 1 2 1 1 1 
12 Foreign Exchange... . 6 9 11 12 13 24 30 26 30 32 33 30 
13 eS aaa aera ct 7 10 12 12 14 24 30 27 32 33 35 31 
14 Suort-TERM ASSETS IN THE U. S.t -— — 59 55 38 96 70 83 116 152 139 147 
loreign Transactions (Millions of Mexican Pesos) 
20 GOLD PRODUCTION 107 146 153 167 136 136 107 86 85 71 79 74 
VALUE OF TRADE 
21 Exports ee 761 664 732 744 643 790 1,092 1,024 1,207 1,545 1,981 2,604 
22 Imports, c. i. f...... 631 515 663 715 967 803 922 1,416 1,681 2,751 3,863 8,120 
\ssets of the Bank of Mexico (Millions of Mexican Pesos) 
30 FOREIGN ASSETS (Gold Only) { 141 161 225 225 181 983 1,069 1,418 873 487 
\«sets of Other Banks (Millions of Mexican Pesos) 
£0 Foreign Asserms§.............. 34 48 60 58 66 116 148 130 155 161 170 215 
DoMESTIC CREDITS 
41 Government 7 8 12 21 5 20 63 93 144 165 174 179 
42 Official Entities a eer = 3 1 2 2 2 — 4 4 os — 1 
43 Business and Individuals. . 316 262 354 355 530 592 778 880 1,036 1,089 1,310 1,596 
i, Total reese - 323 273 367 378 537 614 842 977 1,185 1,254 1,484 1,777 I, 
15 CASH 77 107 106 241 209 377 746 1,011 1,297 1,072 895 822 1, 
{urrency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 
50 Currency a, 373 517 602 666 802 1,025 1,482 1,772 1,661 1,782 1,757 2,115 - 
51 Deposit Money. ite exo 218 237 304 434 511 764 1,183 ,042 1,882 1,699 1,685 1,802 “, 
52 TOO arate Bloc cis di 590 754 906 1,099 1,818 1,789 2,614 3,814 3,548 93,431 3,442 3,917 1, 
53 TIME DEposiTs ee 7 61 58 67 85 110 192 266 388 348 380 436 , 
Money and Capital Market (Per Cent) 
70 MARKET DIscOUNT RATE 8.46 8.30 8.84 9.28 10.44 9.94 9.71 
(1937 =100) 
(lo | 100 77 81 107 149 208 281 296 313 319 264 250 
Prices (1937 =100) 
80 WHOLESALE PRICES 100 106 107 108 114 125 153 191 208 241 254 267 
81 RETAIL PRICES..... ciara 100 114 116 117 121 140 183 230 247 308 48 369 
Production and National Income 
PRODUCTION (1937 =100) 
90 Industry 100 100 97 97 101 106 111 114 122 126 131 131 
91 Manufacturing 100 101 91 99 107 113 120 130 138 152 147 148 
92 RNR ts ee el 100 96 91 90 91 96 96 90 94 79 99 94 
(1939 =100) 
93 Agriculture 100 95 114 122 117 126 123 128 134 
(Billions of Mexican Pesos) 
94 NATIONAL INCOME 6.0 6.2 10.5 13.4 16.0 19.2 20.9 22.8 
Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, and agricultural —_— 
production are found in COUNTRY NOTES. 
Jun 
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———— 1949 —_—_$_—_____—_——_— —-—— 19590-——_-_— — 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Millions of Luxembourg Francs) 
3,717 aN ose 8,962 Fas osoee «838,808 aig ee. 98,706 3,756 sais 3,341 alee ae 
Be xvas aati 1 ee ret Be keh wae — — er — eve’ ae 
3,070 rr ra. aes icc a bate +. 9,591 3,591 or . 8,77 deaec cae 
(19837 =100) 
307 310 307 305 306 306 331 335 334 329 327 330 319 330 328 328 325 325-80 
(1937/38 =100) 
127 125 140 120 121 119 114 105 100 92 92 100 113 103 101 118 90 
139 138 155 12 125 12 115 101 94 84 89 97 116 103 103 120 109 91 
(Billions of Lurembourg Frances) 
‘ oe rs ; 8.80 me er = 
Mexico 
—— 1949 — — - --- —- — — — —- —-— — —-—- —- — — — -— - --——1950 -—_—— 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Mexican Pesos per U.S. Dollar) 
6.88 6.97 6.97 7.00 8.06 8.224 8.65 8.65 8.65 8.65 8.65 8.65 8.65° 8.65 8.65 8.65 8.65 8.65 1 
(Millions of U.S. Dollars) 
10 
1 1 1 1 1 1 l 1 1 l 1 1 1 1 ] 11 
27 27 30 30 30 35 30 29 33 30 32 37 37 31 33 ; ‘ 12 
28 28 32 31 31 35 30 30 34 31 32 38 38 32 34 13 
143 139 145 138 158 163 163 176 184 186 195 215 215 184 180 176 14 
(Millions of Mexican Pesos) 
5 8 6 4 15 14 8 13 14 8 16 7 117 13 8 17 20 
293 242 263 228 320 315 257 241 310 318 340 269 3,396 259 212 245 21 
306 273 313 312 312 281 287 278 252 288 304 319 3,525 313 311 3 22 
(Millions of Mexican Pesos) 
a or eo ar 30 
(Millions of Mexican Pesos) 
193 190 216 213 240 278 262 259 297 268 280 331 331 27% 294 , 40 
179 192 191 194 174 189 183 170 189 200 esi eis 5 ante 41 
— 1 1 1 1 — 1 — — — ies ; 42 
1,614 1,662 1,672 1,680 1,728 1,728 1,746 1,763 1,814 1,763 oes , , , 43 
1,794 1,855 1,864 1,875 1,902 1,918 1,930 1,932 2,003 1,964. .... 7 ad 4h 
806 780 815 764 730 =e oe seas vache Hass pines Stars —— , . £5 
(Millions of Mexican Pesos) 
2,064 2,058 2,020 2,047 2,024 2,030 2,096 2,118 2,105 2,175 2,227 2,368 2,368 2 ,333 50 
1,854 1,830 1,927 1,897 1,871 1,930 1,875 1,879 2,041 1,804 1,984 2,047 2,047 2,140 51 
3,918 3,888 3,948 3,945 3,895 3,960 3,971 3,998 4,146 3,979 4,211 4,415 4,415 4,473 jaa a 
444 454 474 480 GE vans beats ee ee ant ee , ' 53 
(Per Cent) 
9.84 9.87 10.07 10.59 10.08 10.50 10.34 10.66 10.26 10.23 9.75 10.39 10.22 9.84 10.38 70 
(1937 =100) 
265 262 263 266 273 279 301 318 327 352 354 349 301 355 359 360 361 361 71 
(1937 =100) 
270 271 275 277 277 280 286 282 287 293 299 302 283 302 302 306 a . 80 
376 377 380 382 384 386 395 395 396 396 397 403 389 402 400 402 406 . 81 
(1937 =100) 
———> 1384<——- _ ———_> 140 < —— ———> 144<-—— ——— » 145 <—-— 141 une eran wen aa 
———> 156<——-_- ———> 161 <—— ———-> 166<-—-—- _ ———_- > 166 <—--— 162 aaa ead 91 
— > 8%<——_ s- ———> 95<—-_ _- ———> 99<——_ ——— > 100 < —-—— 95 aus — . 92 
(1989 =100) 
(Billions of Mexican Pesos) 
reper 25.6 94 


t Official and private, as reported by U. S. banks. t Equivalent to line (10). § Equivalent to line (13). -_ 
' January /September. 2 October /December. *Through July 22. Average July 23/December 31, 6.85. ‘June 1/16. ‘ Beginning 
June 17, Average January 1/June 16, 7.27. 
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Netherlands 


Exchange Rates 
i kc cick eo eae 


Gold and Foreign Assets 
NETHERLANDS BANK 


10 Se ee 
11 Foreign Exchange........ 
12 Foreign Investments 
13 otal : 

OTHER BANKS 
14 Foreign Exchange.......... 
15 TOTAL 


16 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 NE ig Gk nck SEB Kad 

21 SY | a ee 
VOLUME OF TRADE 

22 NE eee ang ne ais 

23 SMNONEB «5. 0 sss 


Assets of the Netherlands Bank 
380 FOREIGN ASSETS { 
DoMESTIC CREDITS 


$1 RE eas. cn gia 
$2 Business and Individuals .... 
33 Total 


Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 

1 sg Bi iis 
2 Official Entities............ 
3 Business and Individuals... . 
5 NE oo te egg a gc 
5 CASH 


‘urrency and Deposits 
MONEY SUPPLY 


SOIT «oo nce see ow 
51 Deposit Money....... 
52 ee gn 


538 BLOCKED MONEY.............. 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield... 
71 Industrial Bond Yield....... 
SHORT-TERM INTEREST RATES 
72 Treasury Bills . 
73 Call Money 
SHARE PRICES 
7h Industrial 
75 Shipping 


l’rices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods. 
UNIT VALUE OF TRADE 

81 Exports 

82 Imports 


83 Cost oF LIVING Ky 
84 Waces (Hourly Rates)........ 


Production and National Income 


PRODUCTION 
90 Industry 
91 Agriculture. . 


92 NATIONAL INCOME 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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1.883 
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1.886! 


1,146 
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484 
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DO DO 


INTERNATIONAL FINANCIAL STATISTICS 





1941 








1942 1943 1944 1945 1946 1947 
(Guilders per U. S. Dollar) 

. 886? -- “= — 2.664% 2.660 2.660 
(Millions of U. S. Dollars) 

523 435 393 375 270 265 232 

11 9 8 6 26 24 102 


21 20 19 18 17 16 15 
555 464 420 399 313 305 349 


32 33 33 32 x 113 132 103 


587 497 453 431 426 437 452 
175 187 193 210 282 225 143 


(Millions of Guilders) 


635 617 641 fiates sition 816 1,893 

744 482 420 reac .... 2,864 4,280 
(1938 =100) 

rosie paar 21 44 

50 78 


(Millions of Guilders) 
,014 863 804 762 827 804 920 


,080 2,152 3,483 4,831 4,470 3,600 3,500 

121 146 84 92 122 113 137 

,201 2,298 3,517 4,928 4,592 3,713 3,637 
(Millions of Guilders) 

85 88 88 85 xX 299 350 275 


956 1,018 1,196 1,807 
13 27 7 


x 
X 
269 238 217 201 xX 489 686 766 
,2389 1,269 1,440 2,015 x 
63 64 262 211 Z 
(Millions of Guilders) 
,100 3,623 5,096 1,386 2,801 3,062 
2,063 2,922 3,678 2,714 3,392 3,892 
,o88 5,168 6,545 8,774 4,100 6,198 6,954 
— 8,058 1,613 1,432 
6 1 23 116 2,493 ,210 704 


w 
ro 
Lo) 
aw 


(Per Cent) 


3.56 3.20 3.09 3.037 3.027 2.99 3.06 

sis . ye ee Sn 3.20 3.15 

2.02 1.75 Aaa .97 Lai 1.20 1.35 

1.28 1.37 1.23 1.00 1.02 95 .99 
(1988 =100) 

(2 207 251 226'° 170"! 202 

141 134 135 141'° 132" 165 


1941 1942 





(1987 =100) : 
139 145 148 152 168 X 232 251 
(1938 =100) 


(1937 =100) . 
134 143 149 153 176 192 199 
111 112 112 113 135 168 173 


(1937 = 100) 
79 


89 72 65 43 31 75 95 
95 78 66 63 awe 47 eaten 
(Billions of Guilders) 7 
5.72 5.59 5.64 3.93 4.17 9.33 11.25 


1943 1944 1945 1946 1947 


1948 


2.660 


3.10 
3.18 


1.30 
.90 


211 
183 
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Netherlands 


1950-—_——__—_— 
Mar Apr May 


_—_——_— 


Jan 


Feb Mar Apr 


—————1949—_—_— 
May June July 


Aug Sept Oct Nov Dec 


(Guilders per U. S. Dollar) 
2.658 2.658 2.658° 3.805 3.805 


1949 


Jan Feb 


2.660 2.658' 2.658 2.658 2.658 2.658 3.805 2.6588 3.805 3.805 3.805 3.805 
(Millions of " z Dollars) 

167 167 167 167 167 167 167 162 162 62 195 195 229 229 ‘ 231 

154 129 129 114 125 144 121 182 168 187 187 191 211 192 ‘ 233 

14 14 14 14 14 14 13 13 9 9 9 9 9 9 


335 310 310 295 306 325 301 357 339 358 391 395 449 430 473 


96 92 95 87 92 95 95 89 82 74 74 74 76 84 76 
431 402 405 382 398 420 396 446 421 432 465 469 514 549 
129 120 126 108 112 121 130 119 166 183 163 170 169 


(Millions of Guilders) 
325 383 405 
414 441 459 

(1988 =100) 
104 115 122 

103 93 91 96 88 92 93 93 


(Millions of Guilders) 
1,286 1,358 1,487 


321 
468 


249 
406 


287 
479 


258 
440 


277 
431 


316 
444 


288 
414 


302 
396 


440 
562 


97 73 85 75 82 92 92 


128 
98 84 


112 


885 817 818 810 859 943 1,500 


3,300 
144 
3,444 


3,300 3,300 3, 300 
156 128 


3, 436 3,428 


3,300 
170 
3,470 


3,300 3,300 3,300 

126 129 151 

3,426 3,429 3,451 
(Millions of Guilders) 


312 281 280 


3,250 
128 


256 246 254 253 237 


3,483 > 3,456 
181 174 
864 856 

4,528 4,486 


151 176 


3,465 
176 
836 

4,477 


168 


3,410 3,356 3,431 3, 447 3,511 
190xX 103 108 127 129 135 
848xX 941 945 939 982 995 

4,448 4,400 4,484 4,513 4,622 4,769 
190 175 163 189 173 


3,639 


159 


(Millions of Guilders) 
3,077 3,051 3,045 
4,245 4,272 4,343 
7,322 7,823 7,388 

515 502 482 
381 548 664 


3,083 3,076 
4,090 4,093 
7,173 7,169 


820 777 
265 174 


3,071 
4,165 
7,236 
566 
488 


3,073 
4,199 
7,272 
550 
435 


3,126 
4,426 
7,552 
459 
583 


(Per Cent) 


3.11 
8.15 


3.13 
3.19 


1.23 1.39 
1.13 .90 


188 
158 


183 
154 


273 273 


382 
404 


390 
412 


215 
188 


216 
188 


120 


114 


——» 12. 84'* <—— 


273 


398 
404 


218 
187 


119 


——> 14.07" <——_ 


3.14 
3.08 


1.15 
1.01 


3.21 
3.04 


3.19 
3.00 


1.07 1.16 
78 .93 


(1938 = 100) 


210 
159 


208 
155 


204 
148 


(1937 =100) 


273 


275 283 


(1938 =100) 


358 


395 379 


382 
395 


378 
417 


(1987 =100) 


219 
188 


216 
188 


217 
188 


221 
188 


(1937 =100) 


124 125 122 134 


139 142 


_ (Billions of Guilders) — 
——-> 14.98! <—— 


——> 14.66" <—— 


13 
2.99 


32 
.03 


205 
149 


138 


Jan Feb Mar Apr May 
—_—_——_——_— 1950 ______——- 


t Official and mate, as reported by U. S. banks. 

1 Beginning July ? Through December 23. 
September 18. 7 cas than 12 months. 
of quarterly data. 


t Equivalent ae _ (13). 


3 Beginning Au nee s 
* Average excluding May 10/July 31. 


§ Equivalent to line (14). 
‘ Beginning February 27. 5 Beginning February 11. 


¢ Through 
® May 1. 10 September 4. 1! December 31. 


12 Annual rates 
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New Zealand INTERNATIONAL FINANCIAL STATISTICS 








1937 19388 1939 1940 1941 1942 1943 1944 1945 


Exchange Rates (U. S. Dollars per New Zealand Pound) 
1 SELLING RATE................. 8.9627 3.9152 3.5899 3.2050 3.2050 3.2050 38.2050 3.2050 3.2050 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
10 ME ck 5 c's a 0 ae 23 23 23 23 23 2% 2 23 23 
11 Sterling ; 69 18 27 41 43 86 109 128 269 
12 Total.... 92 41 50 64 66 109 132 152 292 
OTHER BANKS r 
13 Foreign Exchange... : 35 19 32 48 43 49 32 46 39 
14 TOTAL Gis 127 59 82 112 109 158 164 198 331 
15 SHORT-TERM ASSETS IN THE U.S.} ; 5 5 3 4 
Foreign Transactions 
VALUE OF TRADE (Millions of New Zealand Pounds) 
20 Exports 65.3 57.1 56.4 71.8 65.6 79.6 70.3 76.3 80.3 
21 Imports, c.i.f. 56.5 55.5 49.4 49.0 49.4 54.0 95.7 86.6 55.3 
VOLUME OF TRADE (1937 =100) 
22 a eee 100 96 97 107 96 113 95 98 94 
23 Wool 100 96 98 106 76 109 73 67 59 
2h Imports ban esas 100 99 89 75 66 70 121 99 60 
Assets of The Reserve Bank (Millions of New Zealand Pounds) 
30 FOREIGN ASSETS } Rae ane 19.8 7.5 13.3 15.3 16.1 29.4 36.4 42.5 85.7 
DOMESTIC CREDITS 
31 Government 3.6 14.8 22.6 27.5 23.3 31.8 51.0 39.6 37.0 
32 Non-Government 6.2 5.8 3.4 3.3 6.0 1.5 a oa 5 
33 Total 9.7 20.6 26.0 30.8 29.3 33.3 51.6 39.9 $7.5 
Assets of Other Banks (Millions of New Zealand Pounds) 
40 FOREIGN ASSETS §....... ae 8.8 5.0 9.9 14.9 13.1 15.1 9.8 14.3 Zt 
DoMEsTIC CREDITS 
41 Government 7.8 8.8 15.2 17.5 23.0 34.3 36.1 36.1 27.3 
42 Non-Government 54.3 58.1 51.4 48.6 51.3 45.0 46.6 53.0 55.8 
43 Total 62.0 66.8 66.6 66.1 74.4 79.3 82.8 89.1 83.0 
44 CASH. 13.2 11.4 17.8 18.6 15.9 22.6 38.2 35.6 67.5 
Currency and Deposits 
MONEY SUPPLY (Millions of New Zealand Pounds) 
50 Currency 13.0 14.4 17.1 19.2 Sek 29.4 36.0 39.2 41.6 
51 Deposit Money : 34.1 34.3 41.4 50.1 54.2 71.6 84.8 90.7 108.4 
52 Total. . 47.0 48.7 58.5 69.3 76.3 101.0 120.8 129.9 150.0 
58 Tase DerosiTs............. - 32.1 29.8 31.9 29.4 29.0 28.8 30.0 31.4 33.4 
54 GOVERNMENT DEPOSITS 3.5 2.8 2.9 8.0 9.0 10.8 16.3 9.2 13.7 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD 3.61 3.81 4.24 3.61 3.37 3.20 3.18 3.18 3.18 
(1937 =100) 
71 SHARE PRICEsS..... —— 100 93 89 95 95 94 108 116 120 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
79 Home Consumed Goods 100 101 105 117 128 139 148 152 155 
80 Home Goods 100 102 109 111 118 123 125 128 130 
81 Import-Type Goods 100 101 102 121 135 149 164 169 172 
Export Goods 
82 Butter 100 111 116 121 122 123 127 141 163 
83 Lamb 100 103 97 104 105 102 103 105 110 
84 Mutton 100 106 84 99 98 95 88 90 101 
85 Wool 100 64 58 2 82 82 93 93 93 
UNIT VALUE OF TRADE 
86 Menorts........ cera Be ts ae 100 95 92 106 108 110 115 120 130 
87 OO ES eee 100 101 101 116 130 142 157 164 167 
Ss Cosror LaviNG................ 100 103 107 112 116 120 123 125 127 
89 WAGES (Weekly Rates). . ah 100 105 107 110 114 119 123 124 134 
Production and National Income (1937 =100) 
90 TOTAL PRODUCTION......... 100 100 105 113 110 109 108 114 112 
91 a ce 100 96 98 112 107 104 101 109 103 
92 Wool (In Grease)....... 100 110 104 112 116 115 111 125 123 
93 SS eS eee 100 93 83 89 93 75 80 77 87 
94 RINT ae ei gs Sag ee wea 100 103 113 118 120 124 129 133 135 
(Millions of New Zealand Pounds) 
95 NATIONAL INCOME eee aars ; 194.1 211.4 2381.9 254.4 293.7 326.9 330.0 350.0 


1937 1938 1939 1940 1941 1942 1943 


oe eee RR LL LL 


1944 1945 


1946 


-2050 3.2070! 


23 
293 
316 


44.9 
123.0 
167.9 
36. 


12 


bo 


to 


3.01 


128 


1 
lk 
1 


“ocr 
— iS or 


17 
12 
11 
9 


No 


141 
186 
128 
139 


118 
106 
121 
71 
144 


364.9 


1946 


1947 


23 
204 


228 


161 
141 


175 


198 
152 
142 
113 


177 
223 
132 
145 
123 
109 
116 

82 
156 


411.2 
1947 


1948 


3.2070? 


147.3 
128.8 


123 


46.3 
63.5 


68.0 


co 
te 
ork Oorf 


48. 
144. 
193. 


t © O~I% 


Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, agricultural production, and national 


income are found in COUNTRY NOTES. 
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VoLuME III, NUMBER 6, JUNE, 1950 New Zealand 








1949 ———————_______________— __  -____________1959 —______-___ 


Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


' (U.S. Dollars per New Zealand Pound) 
3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696° 2.7586 2.7586 2.7586 3.96963 2.7586 2.7586 2.7586 2.7586 2.7586 1 


(Millions of U. S. Dollars) 


23 23 23 23 23 25 25 26 26 26 27 27 27 27 27 27 27 28 10 
175 190 205 216 235 238 223 205 133 118 111 104 104 115 121 133 145 166 11 
198 213 228 240 258 262 248 231 159 145 138 131 131 142 148 160 173 194 12 

81 86 94 91 93 89 97 86 59 61 59 64 64 66 69 74 Cee... oe 
279 299 322 331 352 351 345 317 218 206 197 194 194 208 217 234 aaeClti‘i‘ia a es 

4 5 5 5 6 12 11 11 12 10 9 8 8 Seika ee Pele ee cane 

(Millions of New Zealand en 

19.5 10.8 15.7 18.8 20.7 18.0 10.4 —>16.8<— -——>»26.9'<—— .... send wea Seat seed Se 

6. 9.8 9.9 a 10.5 9.3 seine eet ae wasn 21 
(1987 =100) 

pod er 22 

23 

24 


(Millions of New Zealand Pounds) 


46.8 49.9 58.7 56.5 61.2 62.8 58.7 54.4 51.1 45.7 43.4 41.0 41.0 44.8 47.2 51.4 56.1 63.5 30 
82.6 82.6 72.1 68.1 66.1 77.6 79.1 79.1 82.1 87.1 92.1 98.4 98.4 97.7 97.7 96.7 84.7 80.7 $1 
7.8 8.9 92 0.9 10.7 8.9 te 9.3 9.0 10.1 o.7 22a wa 15.9 17.3 13.8 13.2 11.5 $8 
90.4 91.5 81.3 78.9 76.8 86.5 86.9 88.4 91.1 97.2 101.8 111.6 111.6 113.6 114.9 110.5 97.9 92.2 83 
(Millions of New Zealand Pounds) 
20.1 21.2 283.8 22.5 2.1 22.0 24.0 21.8 22.0 21.7 21.0 22.9 22.9 23.7 24.6 26.5 30.6 40 
14.4 14.4 14.4 14.4 14.4 11.7 3.7 23.7 ue 060CU ERS OURS OCOD iF Ri .8 13.506 REL 53 7 41 
81.9 81.9 91.5 87.0 83.38 81.9 80.5 83.5 83.6 82.9 85.8 81.8 81.8 80.3 86.1 97.8 92.9 42 
96.8 96.3 105.9 101.4 97.8 98.6 92.2 95.2 95.3 94.7 97.5 93.5 93.5 92.0 97.8 109.5 104.6 43 
85.1 87.5 68.2 75.2 88.1 95.8 91.7 89.7 90.0 89.9 87.g 89.5 89.5 101.4 99.7 79.7 88.1 bh 
(Millions of New Zealand Pounds) 
44.0 44.0 45.4 45.2 44.7 45.5 45.5 45.8 45.9 46.9 48.0 50.2 50.2 46.4 47.9 47.6 46.3 47.8 50 
148.0 151.38 145.9 152.7 154.8 154.2 158.8 146.7 147.7 149.1 146.8 161.9 161.9 157.4 174.9 165.2 177.8 171.0 651 
192.0 195.38 191.8 197.9 199.5 199.7 199.3 192.5 193.6 195.9 194.8 212.1 212.1 203.8 222.8 212.8 224.0 218.8 52 
‘ 88.8 388.6 37.5 387.6 387.8 88.7 39.1 40.2 40.0 39.9 40.1 39.7 39.7 39.0 39.0 39.0 39.8 yay ae 
9.0 11.6 22.3 14.7 10.5 7.5 8.7 7.4 §.7 5.7 os8 Sen wat 8.7 13.8 34.2 16.2 10.6 54 
: (Per Cent) 
3.05 3.02 3.01 2.99 2.99 3.00 2.98 2.99 2.96 3.00 2.99 3.03 3.00 3.03 3.02 3.05 3.03 3.08 70 
5 (1937 =100) 
130 128 127 126 127 125 125 126 126 127 129 131 127 134 136 137 136 | 
(1987 =100) 
178 178 178 180 180 179 179 178 178 179 180 182 179 182 182 184 “eT ee 
156 156 156 158 159 159 159 157 158 160 160 163 158 160 159 162 fa sa 
193 193 192 195 194 194 192 192 192 192 193 196 192 197 197 198 saiag ame 
207 206 206 —Ciéi..... ne cle slate bid — Sah rr ones oe settee meat acene aspen yh gee 
139 138 Te kaw baenl ees eid — acoutcs ene Saas nei fecate pais aga ae vr ee 
141 151 Ae sas Rohe wats ree auincis boas parang Gaiey er mrs Bags Nadey nad aca a ae 
179 176 151 148 105 — — = —— a ae ery 164 oa Sah sala ee sale Se 
186 185 184 180 178 177 177 —>176<— ..... wana aa ieee 2 ent eis re ’ sake = 
———» 148 <—— 8 —— 18 <—— 1 Ss 18 ae! 7 
; re ore re pian ae sais 168 164 ence ae age ee a 
(1937 =100) 
90 
‘ Saiate earee uate Peas eee 
ee oe siecle es Pa ea a atet ee ave omis iain ae 111 Tre ued aa re ra 
143 110 103 74 35 11 23 76 123 162 173 169 93 143 101 ee ee 
(Millions of New Zealand Pounds) 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb a Apr May 
——_$—$——_ ——$—$— 19 — iC ——__-—_——1950 —____—— 


— Eee ew 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' Beginning January 14. ? Through August 19. 3 Through September 18. ‘ Home-produced goods only. 
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Nicaragua 














1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Cordobas per U. S. Dollar) 
1 Re i est aha 2.02 4.58 5.04 5.04 5.04 5.04 5.0 5.04 5.04 5.04 5.04 5.04 
2 NO sk in re ala 2.18 4.92 5.54 5.54 5.54 5.54 5.54 5.54 5.41 5.29 5.29 5.29 
3 Re hash yin na ae 2.94 5.46 5.35 6.36 5.93 5.28 5.16 5.72 6.62 5.49 5.60 6.23 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Re I Neh a ci .33 .33 1.01 1.10 1.47 1.84 3.02 4.87 4.87 4.39 3.44 2.94 
11 Foreign Exchange.......... .50 .99 .99 1.33 .86 3.39 4.57 2.08 1.80 2.06 2.00 .48 
12 ee er .83 1.32 2.00 2.43 2.33 5.28 7.59 6.95 6.67 6.45 5.44 3.42 
13 SHORT-TERM ASSETS IN THE U.S.t ‘ce Sinha 7.42) 5.35 5.18 4.43 3.85% 4.35 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION......... .93 1.71 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.57 
VALUE OF TRADE 
21 NN ee ne ice ci nes hw ies 6.19 4.33 4.80 3.74 4.61 5.89 7.70 7.80 6.85 10.95 18.84 18.90 
22 Imports, f.o.b.............. 5.62 5.12 6.87 7.05 10.44 6.77 18.58 10.15 11.96 14.99 21.09 24.13 
VOLUME OF TRADE (1987 =100) 
23 Coffee Exports........ ee 100 90 110 97 80 81 76 83 78 75 63 92 
Assets of The National Bank (Millions of Cérdobas) 
30 FOREIGN ASSETS {.............. 1.6 6.6 10.0 123i 11.3 26.0 39.4 34.8 33.4 32.2 4 Ek 
DoMESTIC CREDITS 
31 a 4.1 5.9 7.0 4.1 4.1 4.1 4.1 4.1 5.6 19.1 36.5 36.0 
82 CREDITS TO OTHER BANKS..... 9.3 5.3 Li 16.2 23.7 30.0 21.1 38.9 
Assets of Other Banks 
DomMEsTIC CREDITS (Millions of Cérdobas) 
40 Official Entities............ = - 5.0 5.8 5.2 6.9 6.2 5.4 10.9 6.6 9.8 
41 Business and Individuals... . Salat se is 16.9 22.9 26.9 36.2 47.5 56.0 52.2 45.7 64.6 
42 WEE ceo nkosi eel 7.3 8.9 12.1 xX 22.0 28.7 32.1 43.1 53.7 61.5 63.1 §2.2 74.4 
et eae PCAs Sk web es 2.2 20 6.1 6.4 10.8 13.9 24.1 20.3 26.2 
Currency and Deposits 
MONEY SUPPLY (Millions of Cérdobas) 
50 I is soils Sonia 6.4 10.0 12.0 z 138.38 15.9 21.9 33.3 40.5 45.3 42.6 47.7 48.1 
51 Deposit Money............ 6.7 9.5 18.0 xX 10.3 10.7 od 31.5 39.7 35.8 28.8 33.8 41.4 
52 | OS ree 5 13.1 19.5 30.0 X 23.6 26.6 43.0 64.8 80.2 81.1 71.3 81.4 89.5 
Government Finance (Millions of Cordobas) 
60 REVENUE 39.5 32.7 48.6 66.8 58.0 68.7 68.3 
61 EXPENDITURE... 45.5 41.0 44.2 69.4 64.1 87.0 75.8 
62 Surplus or Deficit (—) —-6.0 -8.3 4.4 -2.6 -6.1 -—18.3 —7.5 
63 FOREIGN GRANTS RECEIVED — 4 — o 4 4.4 1.4 
64 NET BORROWING... 1.9 5.7 —4.0 4 5.7 13.9 6.1 
65 DOMESTIC DEBT...... 2.9 25 2.3 1.8 2.9 11.2 27.4 35.1 
66 FOREIGN DEBT 20.9 23.2 29.1 25.7 25.0 22.4 20.1 18.5 
Prices (1989 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 re ee 324 374 343 
(1937 =100) 
81 RETAIL PRICES (Food)...... s 100 151 224 274 269 363 478 813 954 xX 765 944 808 
Norway 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Norwegian Kroner per U. S. Dollar) 
Sees RATS... ....-5.05055 4.04 4.09 4.32 4.40 4.40 4.40 4.40 4.40 4.978 4.97 4.97 4.97 
Gold and Foreign Assets 
BANK OF NORWAY (Millions of U. S. Dollars) 
10 See 73.8 83.8 81.4 eee Pte ae ieee 79.7 90.5 75.3 52.7 
11 Foreign Exchange.......... 48.2 44.5 19.6 19.3 129.7 76.1 65.7 
12 Fvreign Investments........ 10.1 6.0 2.9 _ Zee 22.3 22.2 
13 Se ane id 132.1 184.2 102.9 99.0 242.5 1738.7 140.6 
OTHER BANKS 
14 Foreign Exchange.......... 27.4 29.5 25.0 16.8 14.6 14.7 14.8 14.4 22.9 52.3 49.0 47.4 
ee tia weg 159.5 168.7 127.9 isos fesk ee aie 121.9 294.8 222.7 188.0 
16 SHORT-TERM ASSETS IN THE U. S.§ 56.3 48.7 65.2 182.4 156.9 220.8 216.1 128.5 56.2 74.4 
- Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
OTES. 
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ert tama 














149 —— 1959¢——____—— 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Cordobas per U. S. Dollar) 
5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 17 
5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 
6.58 6.60 6.73 6.84 7.04 7.51 7.30 7.05 7.41 7.52 7.39 6.93 7.08 6.58 6.67 6.77 6.76 6.65 8 
(Millions of U. S. Dollars) 
S98 2:76 2.78 3.70 S97 2.77 ££. Se 6SCTS CUS CUS U8 CURLS 2.76 2.76 2.76 2.76 2.76 10 
.22 oo 6 U.S CUS CUS CLC CO Ci: .96 .96 1.47 1.88 2.12 2.06 2.20 #1 
$.15 2.99 4.86 4.68 4.68 5.16 5.17 5.50 4.59 4.18 93.88 93.71 $3.71 4.23 4.14 4.88 4.80 4.96 12 
aaa er aes cts 4.8 4.8 13 
(Millions of U. S. Dollars) 
72 70 67 .70 64 68 66 .76 san .68 .75 .69 8.43 otk «te .74 15 .69 20 
57 1.11 2.89 2.06 1.45 2.19 1.43 1.89 51 .63 .56 .70 16.00 = at ssa ison 
1.74 1.96 2.81 1.72 1.85 1.99 1.28 1.85 1.68 1.29 1.81 2.89 21.32 alist hair Med Shas oon ee 
(1937 =100) 
; 23 


(Millions of Cordobas) 
15.7 28.0 21.8 2.4 23.2 25.8 26.8 27.6 2.0 20:9 194 186 18.6 21.1 20.7 24.4 24.0 24.8 930 








35.4 35.1 34.1 45.7 45.4 45.1 44.8 44.5 44.3 44.2 44.0 43.4 43.4 47.1 47.1 46.6 6.5 5 $1 
38.5 39.1 35.2 28.6 19.5 22.4 19.5 18.4 22.1 24.1 25.2 31.9 31.9 29.5 31.7 $31.8 25.1 23.5 $2 
(Millions of Coérdobas) 
2.4 24.2 12.4 12.0 18.7 14.6 10.4 8.6 9.0 10.4 11.9 13.5 13.5 15.4 16.4 19.3 17.8 16.0 40 
63.6 67.1 64.8 51.0 48.6 48.5 49.7 51.0 53.6 56.0 60.7 65.0 65.0 68.5 69.8 77.0 65.4 63.6 41 
75.0 81.8 77.2 68.0 62.3 63.1 60.0 59.6 62.6 66.4 72.7 8.5 78.5 83.9 86.1 96.3 83.3 79.7 42 
21.0 18.8 10838 2.6 21.2 2.5 2.6 2.2 26.7 26.60 22.3 22.7 22.7 24.5 28.5 28.9 25.8 22.9 49 
(Millions of Cordobas) 
51.0 52.0 61.1 60.8 49.2 49.8 50.2 50.3 50.7 52.8 652.7 57.2 57.2 59.4 60.4 57.7 56.4 538.6 50 
44.8 45.5 49.0 49.5 51.0 52.0 50.8 51.9 50.8 51.9 56.2 55.9 55.9 57.2 56.8 538.6 54.6 50.1 651 
95.8 97.5 100.0 100.2 100.3 101.4 100.5 102.2 101.6 104.2 108.9 113.1 113.1 116.6 117.2 111.8 111.0 103:7 52 
(Millions of Cordobas 
\ reas eid 60 
. 61 
62 
63 
64 
65 
Eanes aims 66 
(1989 =100) 
344 352 347 352 356 360 340 353 er Role dhe ornate ie alba sae pelos <p Sek 
(1987 =100) 
742 767 746 759 734 715 723 759 783 saiteieg eee Maes aaa See aes Raa ee awe? ce 
Norway 
ee —-—_—_—_—_—-19599—___—____ 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Norwegian Kroner per U. S. Dollar) 
4.97 €.97 €.97 4.07 4.97 4.397 6437 697 640) 7.16 17.15 %7.16 4.97 7.46 T7436 7.36 4.38 T.38 3 
(Millions of U. S. Dollars) 
52.7 652.7 652.6 52.6 52.6 652.6 52.6 52.6 61.4 61.4 51.4 51.4 651.4 50.9 50.5 49.9 48.2 50.2 10 
69.7 72.1 66.6 68.2 §7.1 54.2 54.8 58.0 41.4 43.0 36.6 34.6 34.6 44.2 45.2 49.9 57.3 §1.3 11 
22.2 22.2 Za.2 «628.2 6068S CUS. 22.2 22.2 15.4 15.4 15.4 15.4 15.4 15.4 15.4 15.4 15.4 15.4 12 
144.6 147.0 141.4 148.0 181.9 129.0 129.6 182.8 108.2 109.8 103.4 101.4 101.4 110.5 111.1 115.2 120.9 116.9 138 
45.1 46.2 48.5 49.6 50.6 48.3 45.7 41.6 35.6 36.8 38.4 36.3 36.3 35.6 35.9 34.3 34.9 14 
189.7 198.2 189.9 192.6 182.5 177.8 175.3 174.4 143.8 146.6 141.8 137.4 137.4 146.1 147.0 149.5 155.8 sad. Cae 
77.5 81.2 88.2 88.0 74.0 69.0 65.9 62.4 60.8 62.6 66.4 69.4 69.4 174.4 8.2 7.3 .... scatg ta 





t Official and private deposits, as reported by U. S. banks. 


Equivalent to line (12). § Official and private, as reported by U. S. banks. 
' October 31. ? September 30. 3 Beginning May 16. 


Through September 18. 


++ 
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Norway (Continued) INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Foreign Transactions 


VALUE OF TRADE (Millions of Norwegian Kroner) 
20 RN oa Ocicty 4c — 823 787 808 612 575 492 539 517 326 1,202 1,820 2,063 
21 ee ahi 1,293 1,193 1,366 948 1,125 944 1,008 722 1,206 2,197 3,820 3,721 
VOLUME OF TRADE (1987 =100) 
22 EE reas aise ees sachs 100 95 103 61 44 31 31 28 18 58 77 77 
23 PE 6 ds ka see 100 92 102 51 37 27 27 17 42 72 108 92 
Assets of The Bank of atin (Millions of Norwegian Kroner) 
$0 FOREIGN ASSETS{.............. 413 423 306 ot ve a4 paar Pere 452 1,160 821 669 
DomEsTIC CREDITS 
31 en eee — — — 1,157 3,286 4,552 6,116 7,333 8,163 8,108 8,094 7,924 
82 Non-Government........... 190 228 410 174 115 100 90 95 29 165 166 126 
83 ER Scale Nina ka 2's 190 228 410 1,881 3,401 4,652 6,206 7,428 8,192 8,273 8,260 8,050 
Assets of Other Banks (Millions of Norwegian Kroner) 
40 FOREIGN ASSETS t........... 110 127 110 74 64 65 65 63 114 259 243 235 
DoMESTIC CREDITS 
41 Government...... eee ait 238 268 268 334 1,071 1,967 2,589 3,540 5,299 4,084 3,367 3,103 
42 Official Entities te 467 542 453 462 481 444 420 393 397 421 423 563 
43 Business and Indiv iduals = 2,543 2,607 2,802 2,528 Sonia 2,027 1,834 1,680 1,852 2,851 8,826 4,614 
4h Ne nes kivulis as .... 98,248 $3,417 8,524 $3,324 983,824 4,487 4,798 5,618 7,548 7,356 7,516 8,280 
Sie RE 2 a eS enikiss Svan 92 98 84 435 726 729 1,195 1,838 823 887 1,443 979 
Currency and Deposits 
MONEY SUPPLY — of Norwegian Kroner) 
50 Currency. eG cai al a 423 451 544 1,004 1,487 2,072 2,585 2,988 1,700 1,866 2,043 2,095 
Deposit Money > 
51 Other Banks... . 157 168 205 731 1,195 1,509 1,868 2,144 2,948 2,398 2,742 2,736 
52 Postal Clearing Sy stem . — — —- — a — 15 22 37 61 80 116 
53 Total Money wry y rats 580 619 749 1,735 2,682 3,582 4,418 5,154 4,685 4,825 4,865 4,947 
54 BLOCKED MONEY... ae re — -— — — _ — — — 1,100 941 847 750 
55 TIME DEPOosITs. eh Bong 2,672 2,815 2,706 2,492 2,716 3,076 3,525 38,968 4,708 4,862 5,115 5,453 
56 GOVERNMENT DEPOSITS ; a 58 v4 65 240 1,509 2,138 2,821 3,440 5,791 5,476 4,101 4,276 
Government Finance (Millions of Norwegian Kroner) 
60 REVENUE........... otra abies 461 532 593 616 946 1,237 1,420 1,463 1,365 1,510 2,228 2,820 
61 EXPENDITURE.... ; 415 484 548 678 1,010 1,880 1,740 2,105 1,048 1,448 3,072 2,436 
62 CHANGE IN OCCUPATION ACCOUNT — — os —167 —1,965 —1,835 —941 —1,286 —1,819 — 55 184 
63 Surplus or Deficit (—)... 46 48 45 —229 -—2,029 —2,478 —1,261 —1,928 —1,502 62 —789 568 
64 NET BORROWING 11 —65 36 199 2,384 2,779 2,368 2,240 3,179 418 —385 —415 
65 DoMESTIC DEBT..... 801 775 868 1,093 3,504 6,313 8,714 10,984 14,134 14,466 13,949 13,427 
66 FOREIGN DEBT.......... parma 692 654 596 571 544 512 479 449 476 563 901 1,007 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... 4.46 4.33 4.58 4.50 X 3.67 3.54 3.52 3.45 $8.42 ZX 2.96 2.50 2.49 
SHARE PRICES (1937 =100) 
71 Industrial er ; 100 90 94 101 138 150 150 150 140 134 129 142 
72 Shipping a ate 100 84 86 91 110 131 155 156 140 129 114 127 
73 Pulp and Paper er Te ‘ 100? 95 132 154 166 160 158 149 x 151 159 179 
74 Whaling. 100 70 67 77 93 100 114 134 127 110 115 150 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 98 100 131 160 170 172 174 174 166 172 178 
UNIT VALUE OF TRADE 
81 ON ae fists 100 100 95 128 162 184 201 213 206 243 274 308 
82 Codfish. . . 100 104 102 94 180 259 343 349 461 437 447 469 
83 Newsprint... 100 115 104 138 155 178 232 245 285 289 546 571 
8&4 Wood Pulp oe 100 119 95 122 136 155 177 187 201 224 342 399 
85 SE ea als arias 100 101 103 149 221 242 289 297 269 237 278 315 
Se S500 OF TAVONG.........55.5.5... 100 103 105 122 143 152 155 157 160 164 165 164 
(July/Sept 1938 =100) 
87 WaGEs (Hourly Earnings) ‘ 100° 102° 106 108 112 115 118 133 155 171 180 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry (Total) ..... ces 100 100 106 94 94 83 81 76 69 100 115 25 
91 Producers’ Goods....... 100 103 108 94 99 89 87 80 70 102 120 131 
92 Consumers’ Goods...... 100 94 103 95 86 71 69 68 65 97 105 112 
93 Home Industries ee 100 100 108 104 104 94 91 87 81 116 131 141 
94 Export Industries. ..... 100 98 101 73 73 60 60 53 44 67 86 91 
95 Agriculture........... oe 100 103 98 88 88 81 84 81 90 94 82 105 
96 DES kn caw ous 100 118 115 120 90 84 71 71 80 92 117 147 
(Millions of Norwegian Kroner 
97 NATIONAL INCOME 3,639 3,741 4,095 4,344 5,339 5,235 5,328 ... 4,462 7,064 8,249 9,141 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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— J] 949 OC ---_————— 1950- — 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
(Millions of Norwegian Kroner) 
169 173 228 208 168 175 165 138 152 172 197 193 2,138 203 206 245 189 a 
283 376 343 290 436 359 292 329 338 417 323 433 4,218 450 323 542 379 21 
(1937 =100) 
75 77 103 89 80 75 71 65 72 76 82 86 79 97 101 114 we ane 
83 116 102 89 140 111 86 110 106 128 100 114 107 127 86 150 102 —-«.... «= 
(Millions%0f Norwegian Kroner) 
689 701 . 673 681 626 612 614 630 658 670 624 610 610 674 679 708 749 720 30 
7,814 7,818 7,813 7,813 7,713 700 4%, 088 7,788 FT,884 T,E84 67.384 67, 27,3394 4,36@ 7,332 7,382 7,158 7,388 @ 
111 127 136 126 135 1139 119 88 87 93 96 133 133 124 84 83 85 87 32 
7,925 7,940 7,949 7,939 7,847 7,842 7,832 7,800 7,201 7,207 7,210 7,247 7,247 7,238 7,196 7,195 7,197 7,199 33 
(Millions of Norwegian Kroner) 
224 229 241 246 251 240 227 207 254 262 274 259 259 254 256 245 249 40 
: 3,085 8,002 3,021 2,985 2,945 2,927 2,769 2,426 2,279 2,183 2,118 1,985 1,985 1,959 1,854 1,802 41 
| 578 597 593 592 587 608 626 630 632 728 732 739 739 804 813 822 42 
4,650 4,697 4,864 4,913 4,973 5,025 5,084 5,087 5,170 5,190 5,418 5,259 5,259 5,343 5,399 5,525 43 
8,262 8,297 8.478 8,491 8,505 8,560 8,429 8,143 8,081 8,100 8,269 7,983 7,983 8,106 8,066 8,149 hh 
1,132 1,116 1,007 990 1,050 995 1,163 1,455 1,508 1,530 1,504 1,505 1,505 1,603 1,651 1,573 45 
| (Millions of Norwegian Kroner) 
1,975 1,954 1,973 1,981 1,974 2,055 2,106 2,115 2,113 2,110 2,099 2,250 2,250 2,118 2,090 2,115 2,104 2,077 50 
2,995 2,940 2,931 2,936 2,973 2,920 2,869 2,833 2,851 2,877 2,834 2,564 2,564 2,835 2,871 2,807 xe ave Ae 
106 116 120 112 107 111 118 120 120 123 126 137 137 139 136 138 xa Oe 
5,075 5,010 5,024 5,029 5,054 5,086 5, 093 5,068 5,084 5,109 5,059 4,951 4,951 5,092 5,097 5,059 oa 
) 747 743 738 714 661 641 62% 613 603 594 586 580 580 574 569 564 559 saw) Te 
5,568 5,619 5,655 5,672 5,703 5,722 5,778 5,812 5,799 5,788 5,778 5,798 5,798 5,904 5,951 5,982 ; wake. ae 
4,086 4,158 4,228 4,261 4,139 4,043 3,832 3,474 2,949 2,944 2,940 2,770 2,770 2,908 2,864 2,920 3,008 2,942 56 
(Millions of Norwegian Kroner) 
60 
211 Salve iby whan he — ti. 
Bete tee hast re ap ...- 11,185! 12,782 pes aad oes aistih tic. oe 
bee wkex sai ee oe cove Bguee |, Oem ais oe tat ages idtacaey Sie 
(Per Cent) 
2.49 2.49 2.50 2.50 2.51 2.58 2.51 2.51 2.51 2.50 2.48 2.49 2.50 2.49 2.49 2.50 2.52 Suen 
) (1937 =100) 
145 145 143 136 135 129 128 133 137 140 140 138 137 138 139 140 142 142 71 
125 124 123 118 116 110 106 108 110 112 113 113 115 113 112 112 115 116 72 
) 192 189 169 164 156 151 154 175 181 183 170 176 172 — 
) 152 144 137 128 126 122 117 127 129 134 139 140 147 141 135 132 141 142 7% 
(1937 =100) 
3 180 180 180 180 180 180 184 183 182 182 182 184 181 183 185 185 200 200 380 
} 318 312 321 307 287 281 299 286 285 284 303 282 299 284 291 303 274 ile, Cae 
459 490 563 508 584 502 606 561 522 498 506 588 532 606 563 549 594 ... 8 
521 523 509 492 459 467 460 418 398 429 391 398 455 391 404 414 423 ... 88 
) 396 369 370 369 337 351 308 316 305 311 308 291 336 298 310 314 352 2 aoe 
) 312 320 305 287 305 304 290 279 302 313 298 359 307 341 344 342 347 8) 
162 163 163 163 164 164 164 168 165 164 164 164 164 xX 165 165 166 173 86 
(July/Sept erm 
) Te et 184 et Sean 191 re saris 190 beers ie ae wad aie ahi qa ae 
; (1937 =100) 
) 132 141 137 136 140 136 89 120 135 139 143 133 132 135 154 151 143 90 
| 142 150 147 144 147 138 88 126 141 147 149 139 138 144 163 160 153 91 
2 112 125 117 119 127 133 90 108 122 123 129 122 119 116 137 131 122 92 
144 148 150 151 157 116 90 132 149 151 155 144 141 146 155 158 153 93 
107 128 110 105 105 105 85 97 106 112 116 111 107 111 151 134 122 oc ee 
) 98 Races aia ‘ wand . 95 
( ee ae ee 114 chm ated Sas eae. “nea ae 
(Millions of Norwegian Kroner) 
 eaee | Daaw ceak ° Ades 9,640 oe 97 
y Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
$$$ $$ __$_§__§__ 16 9— _ ——— ——- ———1950--__—_———- 
a science ccc a eerie 
ral t Equivalent to line (13). t Equivalent to line (14). 
! Preliminary. 2 January 1, 1938=100. 3 July /September. 
Page 103 








Panama 











INTERNATIONAL FINANCIAL STATISTICS 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.f 34.0 58.7 42.1 36.9 57.6 69.1 88.7 ae 70.3 71.8 
Foreign Transactions 
VALUE OF TRADE (Millions of Balboas) 
20 MER ec agalks ane alse 3.82 .57 3.37 3.98 4.23 2.23 1.93 2.93 4.50 6.80 8.50 10.19 
21 ee a eee - 21.88 17.65 20.46 22.79 32.77 37.90 40.27 38.29 45.65 56.06 75.70 63.77 
VOLUME OF TRADE (1987 =100) 
22 Banana Exports............ 100 110 93 100 93 41 16 20 44 89 78 9 
23 Cacao Exports............. 100 76 100 84 56 37 53 31 ue 41 57 52 
Assets of Banks (Millions of Balboas) 
40 DOMESTIC CREDITS............. stir ae 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 46.7 
SRE acca Diss kak soo 6.3 20.4 14.8 30.0 43.1 50.4 49.5 36.8 27.6 30.2 
Currency and Deposits 
MONEY SUPPLY (Millions of Balboas) 
50 Currency. Deh ae Las 1.5 2.4 5.4 10.4 15.0 12.9 10.4 2.5 2.3 2.0 
51 Deposit Money............ 4.4 9.0 13.2 21.5 31.4 38.1 42.4 36.5 32.5 29.0 
52 MRM des ik cme ke ee 5.9 ia. 18.6 31.8 46.4 51.0 52.7 39.0 34.8 31.0 
fie Li, 6.7 6.5 5.1 12.9 19.3 22.2 24.5 23.1 20.3 20.2 
Prices (October 1989/June 1940 =100) 
80 RETAIL PRICES (Food)......... —> 100'<— 153 156 159 162 175 194 199 
Paraguay 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Guaranies per U. S. Dollar) 
1 oe sit 
2 Special—Group mports 9 Ff r 6 ‘ ‘ ‘ , 
3 Group III Imports { 2.50 2.79 3.15 3.31 3.33 3.33 8.10 3.112 938.121 3.121 93.121 93.121 
4 Group IV Imports. . 
5 SRE Be rie tees Sick ad 2.38 3.23 3.23 3.57 3.82 o -- — $8.41 3.25 3.31 3.747 
BUYING RATES 
6 a ee ee 
7 Special—Basic xports rite : J —e ‘i is ° 
8 Peennitel A | 3.041 3.050 3.059 3.059 3.059 3.054 
9 Preferential B 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U. S. Dollars) 
10 ee Cire et A eke ee .05 .05 .06 .06 .55 1.08 1.08 .61 .23 .23 
11 Foreign Exchange.......... de Sains 51 .34 2.65 6.02 8.10 8.48 9.21 10.49 9.11 6.25 
12 A Oot hia cy inlet ne .57 .389 2.71 6.08 8.65 9.56 10.29 11.09 9.34 6.48 
18 SHORT-TERM ASSETS IN THE U.S.t 1.77?) 0s 3.71 3.09 1.59 4.289 2.91 
Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Exports. ... eae es 8.24 6.97 6.91 5.92 8.16 8.88 11.388 18.74 22.81 26.75 21.26 28.19 
21 Imports, f.0.b. . Beats 8.46 7.58 6.61 7.74 6.56 9.21 11.78 18.00 17.69 21.27 22.08 24.35 
Assets of the Bank of ne (Millions of Guaranies) 
80 FOREIGN ASSETS §.............. 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.3 28.9 20.0 
DOMESTIC CREDITS 
$1 Government............... neue bres 11.8 13.5 16.0 18.1 24.9 25.9 33.6 $1.1 44.9 73.5 
$2 Business and Individuals... . ee 5 aah a a 7 8 ce $3.5 4.2 9.7 20.5 28.3 
$3 epee nine ins wn = as) 12.5 14.2 16.6 18.8 26.0 29.4 37.8 40.9 65.4 101.8 
84 CREDITS TO OTHER BANKS...... 6 9 1.8 3.3 5.7 5.7 5.1 1.6 17.0 65.6 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Guaranies) 
40 Government............... iis ; ri nt 2.3 La ‘4 — 
41 Business and Individuals... . ae Yee rears ee bates 16.4 21.8 23.3 26.8 
42 UN ee 6.7 9.0 11.6 18.5 22.0 18.7 23.7 24.4 26.8 
Currency and Deposits 
MONEY SUPPLY (Millions of Guaranies) 
50 OS ane eee 7.4 8.0 10.9 13.7 16.0 20.9 23.9 28.8 39.0 52.0 
51 Deposit Money............ ate ee 5.3 6.7 10.7 14.3 23.9 22.9 26.5 2.9 26.7 43.6 
52 || et ea nen whos oor 12.7 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 95.6 
Prices and Wages (1938 = 100) 
BP Se OF BAVING... oon sicncsncces 76 100 109 113 128 144 176 193 214 236 309 412 
81 WAGES (Daily Rates)........... 100 110 117 120 126 134 167 200 243 283 





Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade and national 


income are found in COUNTRY NOTES. 
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$$ —-—-————1959—--—____ 


Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(Millions of U. S. Dollars) 
64.6 69.0 72.7 74.2 











70.0 63.1 









(Millions of Balboas) 

.16 .79 .88 .98 .81 81 83.84 — 12 
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(Millions of Balboas) 
ee a er iéce, “Me “ates coma GRO O70 
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(Millions ? ome 


25. 






20. 1 
‘(October 1939/June 1940 =100) 
181 183 182 183 









183 









——— ee : ———--———1950——_—-- -—_- -— 
May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 




















(Guaranies per U. S. Dollar) 


3.121 3.121 3.121 3.121 3.121 3.121 3.121 1 

; ‘ , — oe @ 1: ’ ae 9 1: @ 191 4-982? 4.982 {. 4.982 4.982 4.982 5.0824 5.082 2 
8.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 sat eae 6.082 2.120 He 6.082 6.082 6.3864 6.386 8 
8.052? 8.052 8.052 8.052 8.052 8.8574 8.857 4 

3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 — — 3.74 _ — — — — 6 















3.059 3.059 \ai92 3.059 3.059 3.059 3.059 6 

e rn rn eo 92 nk K 4.92? 4.92 (., p-q; 34.92 4.92 4.92 4.92 4.92 
3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 6.022 6.02 3.05 6.02 6.02 6.02 6.02 6.02 ; 
7.99? 7.99 17:99 7.99 7.99 7.99 7.99 9 










(Millions of U. S. Dollars) 
.23 4 | .20 20 .20 .20 19 19 19 19 19 19 19 ‘ : 19 19 
5.68 5.19 8.24 4.07 5.64 5.382 4.95 4.37 4.02 4.60 3.23 3.3: 3. ‘ 
5.91 5.41 $8.45 4.27 5.84 5.52 5.15 4.56 4.22 4.80 3.42 






(Millions of U. S. Dollars) 
2.25 2.17 2.78 2.74 3.46 3.85 2.58 2.20 2.73 2.34 1.91 4.86 32.88 rad a sok ee 20 
—_————_—— > 14. 66 << ———_ — ——————— — > 13.92 « —_—_—_—_——-__ 28.48 wens sce 


(Millions of Guaranies) 









18.3 16.7 10.6 

















73.8 75.4 176.4 , 4 3.9 ‘ 3 88.3 5 95.9 a l 0 0 9 2 
28.1 29.6 32.3 30.8 31.5 31.5 32.6 33.1 34.1 33.8 34.3 35.7 35.7 35.6 37.0 38.7 40.5 41.6 32 
101.9 105.0 108.7 109.6 109.8 115.4 112.2 111.4 122.4 128.3 130.2 134.8 134.8 134.6 135.0 140.8 145.4 145.8 33 
66.1 68.9 73.2 3.0 2 -5 93.7 5.3 98.9 7 ae 4 Dd. 1 3.0 









(Millions of Guaranies) 






(Millions of Guaranies) 





51.0 52.7 55.2 61.3 63.1 67.1 69.0 71.1 74.5 75.5 77.2 84.1 84.1 . G0 ME jses ee 

46.3 48.3 51.0 56.0 60.4 62.8 64.0 62.0 64.4 67.7 68.3 68.4 68.4 em U6 Fee ss ee ee 

97.3 101.0 106.2 117.3 123.5 129.9 133.8 183.1 138.9 143.2 145.5 152.5 152.5 155.1 160.5 164.4. .... eae Cae 
(1938 = 100) 










488 519 538 519 509 536 560 562 567 605 633 643 557 661 689 740 








t+ Official and private, as reported by U. S. banks. t Official and private deposits, as reported by U. S. banks. § Equivalent to line (12). 
1 October 1939/June 1940. ? Beginning November 5. 3 Single rate through October. ‘Beginning April 11. 5 As of February 10. 

* December 4/31. 7 Beginning May 25. 8 Through October. * October 31. 10 September 30. 
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INTERNATIONAL FINANCIAL STATISTICS 





1940 1941 1942 1943 1944 1945 1946 1947 1948 
iixchange Rates 
SELLING RATES (Soles per U.S. Dollar) 
Official........ . ‘i 5 6.50 
Certificate. . > 3.96 47 Doe bs 6.50 6.50 6.50 6.50 .c Seek 
Free... 99: 2.5 14.05 
Gold and Foreign Assets 
CENTRAL RESERVE BANK 
10 Gold i ! ; or. 
11 Foreign E xchange . pie 5. f ; 6 Ls 
12 Total Bena’ : 25.5 ; 23. 
OTHER BANKS 
13 Foreign Exchange... 5. 3.i : ; 4.0 8.% 9.5 
14 Tota. ) é : i | 40.6 } 


(Millions of U. S. Dollars) 
3 24.7 31.0 

8 aad 5.8 

1 32.4 36. 


15 SHort-TERM ASSETS IN THE U. S.} eg Din —e af 8.4 xX 17 17. 


loreign Transactions (Millions cf U. S. Dollars) 
20 GOLD PRODUCTION.............. 8 ‘ é ‘ 10.0 9.0 7.0 
VALUE OF TRADE (In Soles (Millions of Soles) 
Exports. 34: 30: 3: ‘ 435 435 421 5 5 O% 5 1,019 
imports, c.i.f..... 235 26 256 358 333 449 5 5 2 , 092 1,091 
VALUE OF TRADE In Dollars) (Millions of U.S. Dollars) 
Exports ). 52 . 55.7 66.9 66.9 64.8 ; wd ‘ ; 156.8 
Imports, c.i.f. 59.4 59. be 51.7 55.0 51.2 69.1 ; ‘ 23. a7. 167.7 
VOLUME OF EXPORTS (1937 =100) 
Cotton 102 42 3: 64 
Sugar ¢ 116 94 
Petroleum ‘ 56 60 71 
28 Copper : ‘ 5 97 96 
Assets of the Central Reserve Bank (Millions of Soles) 
30 Forpicn AsseTs{............. a7 f 5 69 130 159 
DOMESTIC CREDITS 
31 SEIN os oon as nw waa’ 5 é y 25 343 
32 Official Entities ~~ 
33 Total 
34 CREDITS TO OTHER BANKS 24 2 2 22 30 23 


Assets of Other Banks (Millions of Soles) 
40 FOREIGN ASSETS §....... : 27 é 28 54 62 
DOMESTIC CREDITS 
Government Pasar wre : 9 23 56 
Others than Banks......... 2° , q 334 352 457 
Total AY 23% 5 344 375 513 
64 134 173 
urrency and Deposits 
MONEY SUPPLY (Millions of Soles) 
Currency Se athe 208 275 327 
Deposit Money — 2: 15 ‘ 253 354 466 
Total 23: 2 2 5E 461 629 793 
Mee APNE. cook od as wie neae 3 26 177 231 325 
GOVERNMENT DEPosITS 3 4 5 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 74 8.2 i : 7.25 6.938 x .. 
(1937 =100) 
(he a ; f 158 147 164 
Prices 
WHOLESALE PRICES (1937 =100) 
All Goods. . f 140 175 201 2 
Home Goods.......... f ‘ 119 135 159 178 
Export Goods........ 113 134 151 164 
Import Goods.......... 176 235 270 264 
UNIT VALUE OF TRADE 
Cotton Exports......... 2: 137 143 177 207 
Cost OF LIVING 7 117 131 143 164 


Production and National Income (1937 =100) 
PRODUCTION 
90 Cotton f : 88 86 70 82 87 
91 Crude Petroleum 69 78 84 83 71 
92 Sugar.......... 16 ; 119 120 100 107 102 
(Millions of Soles) 
93 NATIONAL INCOME.............. gaa iiss rer re ae 2,509 2,614 3,134 3, 4,274 


1937 1938 1939 1940 1941 1942 1943 1944 5 1946 1948 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in CouNTRY NOTEs. 
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— Ma wee i 


. tne oa 



















203 


577 
149 
726 
115 





269 








702 
1,097 
1,798 

522 


oO 











461 
414 
379 
563 





Feb 


6.50 
17.67 


20.0 


220 


577 
148 
725 
132 


732 
1,138 
1,871 


527 


7.02 


496 
416 
424 


631 


Mar 


6.50 
17.79 


722 


1,158 
1,880 


541 
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al 
—__—_--_—_—1049 


Apr May June 









6.50 6.50 6.50 
18.02 18.46 18.35 


18.49 19.14 


20.0 20.0 20.0 
22.4 26.7 34.9 


46. 


575 575 
148 148 
723 722 729 
138 138 





748 750 747 


1,175 1,201 1,202 
1,923 1,951 1,950 


546 559 569 






6.94 7.32 7.82 


533 540 565 
449 458 476 
480 476 472 
668 688 738 


Apr May June 
1949 








‘Through November 12. 


+ Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
2 Rate established in September; average September/December, 14.54. 3 June/December. 








July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 





6.50 6.50 6.50 6.50 6.50! — 6.50 — — — — —= 4 
20.17 19.13 19.04 17.93 15.68 14.81 17.73 14.77 14.41 14.20 14.67 14.90 2 
20.43 19.65 19.32 18.438 16.52 16.22 18.21 15.85 15.57 14.90 15.40 15.87 8 





20.0 20.0 20.0 20.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0 10 
38.0 37.1 36.0 35.2 23.5 19.3 19.3 16.2 16.0 17.0 12.9 12.6 11 
58. 57.1 56.0 55.2 51.5 3 2 44.0 45.0 40.9 40.5 





ve 14.3 14.3 17.4 8.7 9.5 9.5 10.2 10. 10.0 13 
75.7 71.4 70.8 72.6 60.2 56.8 56.8 54.2 54.0 55.0 14 
55.9 58.3 59.4 61.4 53.3 52.8 52.8 48.7 46.4 51.6 15 
(Millions of U. S. Dollars) 
ane ore eee cher 4.2 20 
(Millions of Soles) 
170 225 224 188 224 186 2,068 ace aes ace Sates ee 
278 347 257 191 161 193 2,692 Spies 5 aiein sane aes ee 
(Millions of U.S. Dollars) 
12.2 16.7 14.8 18.1 16.0 12.5 151.6 Hen ata eens oa eee 
16.8 20.9 14.9 14.3 9.9 11.9 167.1 ewer ‘ 2 ata iat eo 


1,188 1,214 1,226 1,192 1,181 1,110 1,110 1,082 1,069 1,007 .... .... 51 
1,990 1,991 1,995 1,972 1,955 1,918 1,918 1,902 1,895 1,834 - “shee Oe 
570 «588 )~—Si589s«i598)—S«G00——«iG1_——«*CGLL i 2 eee 

5 18 57 10 8 


7.06 7.08 7.06 7.02 6.98 7.39 7.11 13 7.20 (4.8 oe 


Peru 











$$$ ——______—_ —_-_ — ——__—_——_1959—______—_ 
















(Soles per U. S. Dollar) 











(Millions of U.S. Dollars) 



























(1937 =100) 





i ee a ree 76 ea eid eaten aeabe > 







(Millions of Soles) 
297 291 284 278 561 487 487 430 422 428 372 371 30 
574 572 572 571 486 570 570 564 563 563 562 562 $1 
146 144 144 144 143 145 145 145 145 145 145 145 32 
719 716 715 714 629 715 715 709 708 708 707 706 33 
148 168 153 152 152 174 174 183 175 187 194 182 34 





(Millions of Soles) 
93 113 







144 154 

















1.529 1,529 1,524 1,525 ! = ie 
311 295 298 266 266 276 4256 «42256_—~=Ci«. <. 


(Millions of Soles) 
803 777 769 780 774 809 809 820 26 827 is ... 80 











(Per Cent) 





(1937 =100) 
112 108 














(1937 =100) 






574 582 582 582 584 597 551 605 611 625 616 cane Oe 
486 493 494 488 513 528 470 537 551 563 588 eae 
483 488 476 475 469 503 465 559 563 587 578 a: 
742 753 757 776 714 715 701 697 688 697 660 cee Oe 








406 405 417 
















(1937 =100) 










a ee ee Mee Me Gi dase seas} woe ee 


(Millions of Soles) 





July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
—— — —-———_—-— 1950 __—____——- 
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Philippines 





Exchange Rates 
(fo Se, rr 


Gold and Foreign Assets 
CENTRAL BANK AND TREASURY 

10 Gold 

11 — Exchange.......... 

12 Te tk ala 
OTHER BANKS 

13 Foreign Exchange. . 5 

RN re ee ng ip wis reek 


15 SHORT-TERM ASSETS IN THE U.S.f 


l‘oreign Transactions 
20 GOLD PRODUCTION.... 
VALUE OF TRADE 


21 ee eee 

22 SEUEEE SUMAN. Si xs e hse 
VOLUME OF EXPORTS 

23 CS 

24 RT Oe ak cis cis ne me 

25 eS we 

26 ES ere spe 


Assets of the Central Bank 
80 FOREIGN ASSETS f{.............. 
Assets of Other Banks 


40 FOREIGN ASSETS§.............. 
DoMESTIC CREDITS 


41 NN oe ea bi 
42 Official Entities............ 
43 Business and Individuals... . 
4h ER een Fi 
Peco ce cas Skank aen'ae os 


Currency and Deposits 
MONEY SUPPLY 


50 ee eee 
51 Deposit Money......... 
52 A ed cn ba 


jee i ; 


54 GOVERNMENT DEPOSITS......... 


Prices and Wages 
WHOLESALE PRICES 


80 Home Produced Goods...... 
81 Home Goods........ 

82 Export Goods.......... 
83 Coconut Oil......... 
84 SRE ec ib ickcwe sx 
85 ne 
86 ae oe sce resios 


By) 6 Cosr or TavmiG................ 


WAGES (Daily Rates) 
88 Ne eS 
89 RN is fic 


Production and National Income 
AGRICULTURAL PRODUCTION 


90 Coconut Oil............. 
91 UE A ee re eee 
91 PE a ie er cue. 6 6 a5. 


93 NATIONAL INCOME............. 


1937 


305 
218 


100 


100 
100 


"229 
50 


112 


196 
95 


100 
100 
100 
100 
100 
100 
100 


100 


100 
100 
100 


1937 


1938 


2.005 


68.6 


233 
265 


— pe 
coKnr oO 
Sooo 


240 
65 
141 


214 
85 


94 
134 
94 
.99 


1938 


1939 


2.006 


100 


236 
62 
140 


216 
95 


97 
116 
70 


46 
45 


109 
105 


99 
96 


1939 


2.008 


INTERNATIONAL FINANCIAL STATISTICS 





1940 1941 1942 


(Philippine Pesos per U. S. Dollar) 


2.007 


(Millions of U. S. Dollars) 


199 227 255 259 366 
(Millions of Philippine Pesos) 


4 
co 
or 


73.8 

236 192‘ ore sa8 
269 2234 oe ates 
(1937 =100) 


114 118 
145 112 
107 98 
112 66 


(Millions of Philippine Pesos) 


(Millions of Philippine Pesos) 


235 223° 
51° 


(Millions of Philippine Pesos) 


"95 80° 
88 79° 
(1937 =100) 
87 86Oti “le 
107 96 
59 72 
35 54 
30 48 
42 55 
104 80 


110 112 180 435 
(1941 =100) 


(1937 =100) 


(Billions of Philippine Pesos) 


1940 1941 1942 








Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 


national income are found in CoUNTRY NOTES. 
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1943 1944 


1943 1944 


1945 


bd ba be 


1945 


1946 


236 


285 
191 


539 
401 
940 
178 

18 


673 
895 
276 
219 
181 


2992 


585X 
294 
365 


19 
39 

6 
2.76 


1946 


1947 


2.025 


389 
390 


107 
497 


489 


214 


411 
226 


558 
457 
1,015 
233 


437 
526 
322 
308 
271 
278 
606 
434 


329 
376 


32 
191 
11 
3.37 


1947 


1948 


362 


576 


1,194 
249 


460 
511 
394 
377 
398 
360 
337 


410 


326 
378 


42 
169 
37 
3.66 


1948 


Vo 


nT 
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Philippines 





— 


2.010 


376 


39 
415 


450 


404 
477 
313 
304 
287 
416 
384 


408 


331 
379 


Jan 


2.010 


342 
343 


54 
397 


403 


1.4 


43 
105 


19 
179 
44 
66 


686 


108 


18 


553 
656 


222 


560 
595 
1,155 
260 
16 


411 
487 
312 
265 
244 
410 
340 


385 


331 
386 


Feb 


2.010 


335 
336 


61 
397 
414 


1.6 


50 
138 


40 
168 
51 
86 


672 


112 


17 
85 
538 
640 


202 


561 
563 
1,124 
263 
iT 


423 
497 
325 
265 
275 
388 
311 


387 


332 
398 


Mar 


2.010 


343 
344 


61 
405 


427 


1.6 


43 
84 


27 
127 


115 


688 


200 


580 


575 
1,155 
264 
17 


418 
500 
310 


Apr 


2.010 


340 
341 


392 
407 


55 
1,10 
26 

1 


May 


19 
June 


2.008? 


201 
48 
103 


642 


June 
94 











July Aug’ Sept Oct Nov Dec 
(Philippine Pesos per U.S. Dollar) 
2.008 2.008 2.008 2.008 2.008 2.008 
(Millions of U. S. Dollars) 

1 1 1 1 1 1 
285 284 278 262 233 229 
286 285 279 264 235 230 

57 57 57 51 56 50 
343 342 336 315 291 280 
367 364 348 334 306 297 

(Millions of Philippine Pesos) 
LF Pri 1.8 1.8 1.8 1.9 

48 36 41 34 33 44 

73 83 63 87 78 127 

(1987 =100) 

53 32 60 58 28 37 
304 304 305 234 206 266 

31 25 32 34 ae 44 

54 6 3 pirat 26 
573 570 558 526 469 461 

(Millions of Philippine Pesos) 

114 114 114 102 112 100 
15 19 21 21 21 2 
109 108 107 114 116 71 
498 505 509 510 525 523 
622 632 637 645 662 615 
168 200 202 198 168 169 

(Millions of Philippine Pesos) 

517 513 541 568 573 572 

529 538 541 525 502 465 

1,146 1,051 1,082 1,093 1,075 1,037 

270 274 283 289 299 284 

21 37 49 24 23 32 
(1937 =100) 

400 424 406 403 406 370 

489 511 487 476 464 403 

276 299 288 297 320 323 

204 215 212 215 235 242 

204 229 211 226 256 252 

313 321 337 338 355 363 

345 351 360 379 353 321 

394 378 374 373 381 370 
(1941 =100) 

332 333 333 332 332 332 

398 398 398 397 397 397 
(1987 =100) 

(Billions of Philippine Pesos) 
July Aug Sept Oct Nov Dec 


2.008? 


me 


1949 


521 


,191 
38 
224 


48 


461 


Jan Feb Mar Apr 





2.008 2.008 2.008 2.008 


1 2 
220 219 = 219 
221 221s 221 

44 36 32 
265 257 253 
286 289 288 
1.9 1.7 

17 28 ~— 2g 
236 «158 ~=—«187 

50 51 55 
45 78 81 


443 442 442 


21 21 
74 80 
525 535 
620 636 
179 178 
558 566 
498 495 
1,056 1,061 
279 276 
33 33 
380 ae 
408 is 
338 saci aa a 
262 258 254 258 
273 271 278 302 
365 360 356 357 


48 
134 
61 
4.00 


Jan Feb Mar Apr 


10 
11 
12 


13 
14 
15 


20 


21 
22 


23 
24 


26 


30 


50 


52 
53 
54 


80 


wove ae 
246 83 
269 84 
347 85 
ee 

87 


88 
89 


90 
91 
92 
93 


May 


-—-—_—_——1950 ____—__—- 





+ Official and private, as reported by U. S. banks. 


' Beginning July. 


? Beginning June 23. 


3 January/October. 


t Equivalent to line (12), beginning January 1949. 


‘ January /September. 5 June/December. 


§ Equivalent to line (13). 
6 June 30. 
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Portu dal INTERNATIONAL FINANCIAL STATISTICS 





1937 19238 1939 1941 1942 1943 1944 1945 1946 


Exchange Rates (Escudos per U. S. Dollar) 
1 SELLING RATE 22.291 22.55 24.944 27.5 25.198 25.054 25.050 25.050! 24.900! 24.940 
Gold and Foreign Assets 
BANK OF PORTUGAL (Millions of U. S. Dollars) 
10 Gold.... palling or eae ee SG, . es ess 
11 SHORT-TERM ASSETS IN THE U:S.t Piet ee ore 3% 35 xX 86 53 54 
Foreign Transactions 
VALUE OF TRADE (Millions of Escudos) 
20 Exports ; 34! 3,939 4,035 3,166 
21 Imports, c.i.f... 2,¢ é 2 2,480 3,341 3,920 
Assets of the Bank of Portugal (Billions of Escudos) 
30 FOREIGN ASSETS .............. ; eae 2.0: 2.88 3 10.84 13.73 16.35 
DOMESTIC CREDITS 
31 Government .16 ; li .36 38 1.43 1.42 1.43 
32 Non-Government. eet 3 4S 4! . a .24 .24 .26 
33 Ne ec ae ee bras 5 .6: ; : 12 1.67 1.66 1.69 
Assets of Other Banks (Billions of Escudos) 
40 DOMESTIC CREDITS......... phi 3. zi 4! .66 4.96 5.64 5.07 
Currency and Deposits 
MONEY SUPPLY (Billions of Escudos) 
0 ee a oan 2.2% 2.5 By 24 5.30 6.70 7.33 P 3.33 
1 Deposit Money............ 3. 3. i 5.0: 4! 10.28 11.84 14.87 ; .46 
52 ae 5.8 5.9% 5.6 .86 ; 15.58 18.54 22.20 24. 79 
53 TIME DEPOSITs..... coal a 9% 9s .0: ; 1.20 1.28 Lz . 0: .00 
54 GOVERNMENT DEPOSITS. . . 2k ; oot .32 1.93 2.28 2.57 Bis 2.95 
Government Finance (Millions of Escudos) 
60 REVENUE 2,1 yar y 2,21 25 2,967 3,259 3,326 <& 3,899 
61 EXPENDITURE 2,02 2 , 24% é 2,366 2, 2,913 3,603 3,439 <° 4,388 
62 Surplus or Deficit ( — ) : - —% 55 —344 —114 —489 
63 DOMESTIC DEBT ,005 5,486 5,715 7,316 7,898 8,537 9,513 
64 FOREIGN DEBT 5 7 5 3 ,45$ a. 3,153 3,140 3,128 3,103 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD : 3.8% 3.86 3.9 2.92 2.82 2.83 2.8% 2.83 
71 CORPORATE BOND YIELD 4 78 4.6: 3.94 3.74 3.62 
(1938 =100) 
72 SHARE PRICES ! : ¢ 149 178 194 178 
Prices 
WHOLESALE PRICES 1938 =100) 
80 All Goods ; ra ‘ 100 28 173 215 242 23% 2% 242 
81 Home Produced Goods : 100 7 127 148 165 198 ‘ 2% 232 
82 Import Goods 100 193 222 318 332 29% 22! 259 
83 RETAIL PRICES hice 103 100 g 113 128 143 160 f 196 


1937 1938 1941 1942 1943 1944 9 1947 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, and agricultural production are 
found in the CouNTRY NOTES. 
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——$$—$$—$ —_——1949——_—____ cece 


Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Escudos per U.S. Dollar) 
25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.1253 25.125 23.95 238.95 


(Millions of U. S. Dollars) 
31 34 34 


(Millions of Escudos) 
324 306 345 ‘ 366 393 444 
880 811 674 { 547 516 781 
(Billions of Escudos) 
10.85% 10.74 10.68 oe 12.238 12.11 12.23 
1.25 1.2% 1.24 ~oe 1.25 1.24 1.24 
.d59 ; .60 . 6% .66 . 66 .63 
1.85 1.8! 1.84 ; 1.91 1.90 1.87 
(Billions of Escudos) 
13.34 3.2 13.11 13.08 12.99 


(Billions of Escudos) 
7.88 7.81 7.88 
16.79 16.58 16.55 
24.67 24.39 24.44 
.86 . 86 85 
21 can an 


(Millions of Escudos) 


(Per Cent) 
3.89 3.99 
3.87 3.97 

(1988 =100) 

87 88 


(1988=100) 
‘ 245 247 
240 ‘ 
929 


“0G 


203 


7 Official and private, as reported by U. S. banks. 
' Through June. 2 March 8 to August 26. 3 Beginning August 8. 


Dec 


23.95 


‘ Through September 18. 


Portugal 


1950 





Apr 


28.95 


’ Through August 7. * Estimated. 
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. 
Spain INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Exchange Rates 
SELLING RATES (Pesetas per U. S. Dollar) 
Official 8.57 8.63 0. 22 «(11.22 «411.22 «11.22 2 11.22!) 
Preferential saa 10.78 2.56 2.56 2.563 —— 
BUYING RATES , ; ; 
Official a . 6 a ; .95 ; 10.93 10. 
Preferential 
Gold and Foreign Assets 
BANK OF SPAIN (Millions of U. S. Dollars) 
10 Gold.... 25° Sanit oe 49 45 93 105 
11 SwHortT-TERM ASSETS IN THE U.S. 6 xX 18 32 43 
loreign Transactions ; 
VALUE OF TRADE Millions of U.S. Dollars) 
20 Exports ; 787 170 205 287 
21 Imports, c.i.f. 27 20: 180 197 297 
Assets of the Bank of Spain Billions of Pesetas) 
30 FOREIGN ASSETS ? a ‘ .o 1.0 
DOMESTIC CREDITS 
31 Government 16.0 
32 Non-Government ; 3.1 2.9 
33 Total 18.9 
Assets of Other Banks illions of Pesetas) 
40 Domestic CREDITS.. ; a 17.8 19.4 
41 CASH 3.0 3.9 4.8 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross 
51 Deposit Money (Gross 
52 Total Money Supply (Net 
5 TIME DEPOSITS i 
Money and Capital Market Jan/June 1936 =100) 
SHARE PRICES - - 259 156 166 156 
‘ices 
WHOLESALE PRICES (1937 =100) 
All Goods 199 999 
Home Goods 
Export Goods 26 256 27: 192 
Wine 3 240 
Import Goods 5: 2° 251 
July 1936 =100) 
Cost OF LIVING i 78 23% 247 246 
‘oduction and National Income 
PRODUCTION (1940 =100) 
Industry 95 96 109 
91 _Lead 8 100 102 82 73 66 
92 Agriculture 100 113 113 106 114 
Billions of Pesetas) 
50.4 55.8 63.1 


93 


NATIONAL INCOME 26.7 36.1 43.7 


1937 1938 1939 


1940 1941 1942 1943 


1944 





A TLL TTL TL TL 


Explanatory notes on the exchang* rate system and the other series above, data on the country and commodity distribution of trade, discount rate 
and agricultural production are found in COUNTRY NOTES. 
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199 $$$ $$ —— — —-— 














2— 11.22— 11.22— 11.22— 
27.38 27.38 27.38 27.38 














June July Aug Sept Oct Nov Dec 1949 Jan 






(Pesetas per U.S. Dollar) 
11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 
27.38 27.38 27.38 27.38 39.40: 39.40 39.40 39.40 39.40 


10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 
25.00 25.00 25.00 25.00 28.47: 28.47 28.47 28.47 28.47 
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t Official and private, as reported by U. S. banks. 
from 1941 on. 
1 Through December 2. 


*Through July 27. 
than 12 months. 








(Millions of U. S. Dollars) 
85 85 85 85 85 85 


5 10 11 11 






(Millions of U. S. Dollars) 
27 22 25 29 23 32 41 380 28 


46 42 40 36 #34 «&32 B81 454 23 
(Billions of Pesetas) 
9 a 9 9 9 9 9 9 9 
16.6 16.7 16.6 16.6 16.4 16.7 16.1 16.1 15.8 
8.2 8.7 8.5 9.0 9.5 9.7 10.2 10.2 9.2 
24.8 25.4 25.1 265.6 25.9 26.4 26.38 26.3 25.0 
(Billions of Pesetas) 
4 


(Billions of Pesetas) 


24.9 26.56 26.8 26.3 26.6 26.56 27.6 27.6 27.3 
32.0 ay 31.1 hae mee 33.4 33.4 sacs 
47.7 48.0 51.4 51.4 
16.0 16.1 ee 17.2 17.2 
(Jan/June 1936 =100) 
144 155 156 149 147 152 146 








(1937 =100) 


422 425 432 433 439 449 454 428 449 

419 415 433 428 421 429 433 426 433 

408 405 417 415 423 428 497 429 499 

514 464 501 442 427 501 471 510 478 

438 443 451 451 469 468 474 441 472 
(July 1936 =100) 


480 489 495 500 478 509 





(1940 =100) 
113 117 108 111 112 113 
5 32 






35 41 105 82 31 35 59 35 
(Billions of Pesetas) 
June July Aug’ Sept Oct Nov Dec 1949 Jan 
1949 —$$_$$__$ ———————— —————— 


Beginning December 3 range of rates (11.22-27.38 selling and 10.95-21.90 buying) was established. 
‘Beginning August 25. 5’ Through January 19. * April 30. 7 April/December. 
10 July /December. 


no 
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t Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 


Sweden 


1937 1938 


Exchange Rates 
1 SELLING RATE. 


Gold and Foreign Assets 


NATIONAL BANK 
10 Gold... 


3.932 


OTHER BANKS 
Foreign Exchange te 
Foreign Investments........ 
Total aaa 
17 TOTAL Neh eras ote a5 
18 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c.i.f. 
VOLUME OF TRADE 
22 Exports 
23 Imports. 
Assets of the National Bank 
80 FOREIGN ASSETS { 
DOMESTIC CREDITS 
Government 


Non-Government 
Total 


Assets of Other Banks 
40 FOREIGN ASSETS§. . 
41 Domestic CREDITS 
ere 


Currency and Deposits 
MONEY SUPPLY 

50 Currency... 

51 Deposit Money 

52 Total 

53 TIME DEPOSITS... 


54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit ( —) 

63 NET BORROWING 

64 CASH DECREASE OR INCREASE( — ) 
65 DoMESTIC DEBT 


Money and Capital Market 
LONG-TERM INTEREST RATES 
Government Bond Yield 
Corporate Bond Yield 


SHARE PRICES 
72 Industrial 
73 Lumber , 
7h Iron and Steel 
75 Machinery 
Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods..... 97 
81 ee 87 
Import Goods.... - 90 
UNIT VALUE OF TRADE 
Exports 
Sawn Timber 
Newsprint 
Imports 
87 Cost oF LIVING Se 
88 WaGEs (Hourly Earnings). . 


100 
100 
100 
100 
102 
106 


Production and National Income 

90 INDUSTRIAL PRODUCTION ta ode 101 

91 GROSS NATIONAL PRODUCT AT 
Factor Cost 


3.977 


1939 


4.169 


308 
71 
8 
387 


69 


20 
89 


98 


105 
111 


110 


—> 12.1 3< 


1940 


4.200 


160 
198 
9 


360 


38 
8 
46 
406 


235 


1,328 
2,006 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(Swedish Kronor per U. S. Dollar) 
4.200 4.200 4.200 4.200 


(Millions of U. S. Dollars) 
223 335 387 463 
129 3 91 79 
94 f 101 100 
: 580 642 


18 16 

3 4 
23 21 20 
601 662 
163 152 


515 


154 


(Millions of Swedish Kronor) 
1 ,346 1,319 1,173 854 
1 ,676 1,781 1,821 1 ,682 
(1938 =100) 


(Billions of Swedish Kronor) 
1.87 2.07 2.43 2. 


1.02 Loe Lig L; 
15 19 14 ; 

1.17 1.41 1.26 i 
(Billions of Swedish Kronor) 
.10 .09 .09 

5.28 5.92 6.59 


59 .29 .23 


Billions of Swedish Kronor) 
.69 2.02 Zent 2.51 
.o3 .88 2.44 2.36 
21 3.89 4.42 .87 
75 3.80 4.25 .67 
.30 .74 .54 . 56 
(Millions of Swedish Kronor) 


2,378 2,789 2,953 3,409 
4,098 4,554 4,658 4,791 
Ls =i, l, 
l, Je ay 


1 
1 
3 
3 


720 765 705 —1,382 
545 757 805 1,041 
176 8 —99 —102 
5,170 6,927 8,782 9,774 


(Per Cent) 
3.23 3.27 
3.69 3.60 

1937 =100) 

110 110 

104 107 

142 148 

104 105 


(1937 =100) 
166 172 
138 149 
220 236 

(1938 =100) 


156 
205 


160 
258 


144 146 
140 146 


(19387 =100) 
98 104 109 


Billions of Swedish Kronor) 
17.9 18.6 


115 


1945 


4.200 


2.79 
2.50 
5.29 
14 
.83 


3,460 
4,848 
—1,388 
1,179 
209 
10,953 


3.04 
3.06 


134 
136 
171 
131 


170 
149 


227 


185 
243 


113 
19.4 


1946 


4.200! 


163 
153 


202 
210 
264 


145 
170 


137 
21.4 


1947 1948 


3.600 


17 
67 
—37 


11,487 


3.08 
3.33 


131 
140 


141 
23.4 


25.8 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in COUNTRY NOTES. 
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ssc 1949 ——_—_ — —__— —-— ———_-——-—1950-__—_____-_ 
Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(Swedish Kronor per U. S. Dollar) 
3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600? 5.180 5.180 5.180 3.600? 5.180 5.180 5.180 5.180 5.180 41 
































(Millions of U. S. Dollars) 


80 80 80 80 71 71 71 71 70 70 70 70 70 70 70 69 ee 

79 79 72 71 78 77 72 71 74 79 70 65 65 66 71 81 ee aaa ee 

80 77 79 69 74 86 104 128 103 112 124 134 134 136 138 132 tae) ska 628 
240 236 231 2% 234 247 269 247 261 264 269 269 272 278 283 270i. C8 











53 50 47 48 55 53 47 42 38 34 35 47 47 46 48 46  xace 20 
5 5 5 6 6 6 6 6 4 4 4 4 4 4 4 4 So len 
58 55 51 55 61 59 53 47 42 38 39 51 51 50 52 50 ee 
297 291 282 274 285 293 301 316 289 299 303 320 320 322 331 333 a aaa 


53 54 51 50 57 





56 58 61 62 69 78 90 90 96 102 We ese.” ata ee 














(Millions of Swedish Kronor) 






336 257 291 309 365 373 334 334 401 349 416 484 4,250 429 327 426 we ua & 
381 338 379 325 360 338 321 344 366 356 395 435 4,341 405 368 496 472 er a 
(1938 = 100) 
——> 80<——- _ -——>101<———- _ ———> 106<——- 1 ———__ > 123 <-—_- 103 sacle) eee ‘wales aia’ . Setegtaeeee 
———> 89<-——-_ -——> 86<———- _ ———> 89<——-- ———> 95<—— 90 page, Gee teat -iaes ‘uate ae 
(Billions of Swedish Kronor) 


85 .83 19 .89 97 1.28 1.35 1.37 























’ 38 3.15 35 ; . 8.82 2.99 $3.05 3.06 3. a3 S. 3. 2.7 2.90 
.24 | .19 .16 .14 14 14 .14 .16 oA? Re .20 .20 .20 .18 <a .22 32 
$8.87 3.54 3.86 3.50 $3.88 3.530 3.86 3.47 93.15 3.21 93.23 $3.51 3.51 3.138 3.22 2.95 $3.12 33 
(Billions of Swedish Kronor) 
oma .20 19 .20 one 21 28 mj one .20 .20 .26 -26 .26 ona .26 .26 Zia eat 
8.66 8.86 8.83 8.85 8.90 8.92 8.70 9.04 9.10 9.30 9.39 9.23 9.23 9.47 9.74 9.83 9.91 ace 
é -40 .23 .37 ‘ 25 .46 .16 .29 .33 .50 .50 .34 .42 .18 .25 fae Dae 















(Billions of Swedish Kronor) 


8.01 38.038 3.038 3.09 2.98 3.06 3.00 3.04 3.12 3.16 3.18 3.34 3.34 3.17 3.19 93.23 3.27 50 
2.79 2.97 2.75 2.92 2.94 $3.06 2.74 2.938 2.70 2.88 2.89 3.08 3.08 2.83 3.04 2.87 2.98 51 
5.80 6.00 5.78 6.01 5.92 6.11 5.74 5.97 5.81 6.04 6.07 6.42 6.42 6.00 6.23 6.10 6.25 52 
5.838 5.98 5.99 6.038 6.07 6.05 6.09 6.30 6.388 6.50 6.61 6.58 6.58 6.66 6.91 6.86 6.92 ae ee 
.73 .69 .64 .56 .57 75 .61 .56 .60 .57 .58 47 -47 .48 .47 41 .44 ee 
(Millions of Swedish Kronor) 
ee ree pons. whee seaua | meee See 
—> 1,381<——- _ ——> 1 562 <-—_—_ ea ae iss RTE oe .... 0,543 ees fa a heats ay =i 
—> -28<——_- — > 60<——..... ees ee: . Marites aes .... —196 Paige as wad aan ven, ae 
a ‘hee’ iboa desde. <cheaS~ ceca 
-_—> 49<——-_ ——> -246<-—_—_ eis mee ides ~— a ara —78 dietea ‘aa oe Nery ian ae 
11,330 11,878 11,512 11,798 11,637 11,861 11,564 12,046 11,444 11,749 11,853 12,055 11,861 11,759 12,414 12,016 12,247 een ee 
















(Per Cent) 


3.05 3.01 3.01 3.01 3.01 3.01 3.02 3.01 3.02 3.02 3.02 3.02 3.02 3.01 3.01 3.01 3.01 3.02 70 

3.18 3.02 3.02 3.02 3.02 3.00 3.02 2.97 2.97 3.02 3.00 3.02 3.02 3.00 2.97 2.97 2.97 .... 71 
(1937 =100) 

130 131 129 131 129 125 128 128 132 132 133 138 130 139 144 145 147 150 72 

134 134 134 133 132 128 130 131 138 136 140 144 134 145 148 150 154 155 73 

178 182 182 185 181 172 176 175 178 177 180 187 179 186 195 193 197 205 74 

118 119 112 122 121 122 126 118 126 132 133 135 137 75 

















(1937 =100) 











190 190 189 189 189 189 189 188 189 191 191 192 189 192 193 193 194 .... 80 

199 196 191 183 180 176 tte 171 172 183 186 188 183 195 198 200 201 eueta ee 

223 223 221 219 213 210 209 208 217 247 250 252 224 254 253 252 251 Seow ee 
(1938 =100) 

———-» 238<—-—  _- ——_—_»> 223 <-——-_ ———-» 216 < -——- $s ——_—_ >» 223 < —— 226 ay pres re get i 
294 290 291 303 298 290 281 282 286 287 286 287 290 280 279 See) cass ee 
357 358 366 346 357 334 326 312 306 295 285 283 328 286 296 297 eee oar ae 

——_—-> 236 <——-—- _ ———»- 230<-——-_ — > 223<——_—- _- ——-—_ » 241 < —— 234 ore ade aoe A oicue- ae 
oe aac 160 ie adn 160 ate eet 161 arabe ary 160 160 eee was akan ei pane! ae 

-»> 222 <«——_—_ > 225<——__..... Pats aig ca giles Saey odes pone aac Stated gens re 
(1937 =100) 
147 148 147 148 147 147 146 143 146 147 149 148 147 ee — aks oats cian ae 


(Billions of Swedish Kronor) 













t Official and private, as reported by U. S. banks. 


t Equivalent to line (13). 
‘ Through July 13. ? Through September 18. 


§ Equivalent to line (16). 
3 Average of 1938 and 1939. 
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Switzerland INTERNATIONAL FINANCIAL STATISTICS 









1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 






Exchange Rates 























































SELLING RATES (Swiss Francs per U.S. Dollar) 
1 TN es a i ae ores oS \ Fo —_ ” ‘ 907 9 oon § 4.815 4.815 4.815 
2 gece ls elaiaina j 4.358 4.872 4.488 4.408 4.3807 4.300 4.297 4.290 4.290 \ 3.246 3.817 4.019 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 SN tet eat: bi Sik be 650 701 549 502 665 824 964 1,052 1,104 1,144 1,215 1,845 
11 Foreign Exchange.......... 119 63 81 231 158 14 19 24 38 37 24 55 
12 RN aay ees os ss Sb 769 764 630 734 822 838 984 1,076 1,142 1,181 1,238 1,400 
TREASURY 
13 TU I ah a oe -- — = -— — ~ 107 238 286 141 42 
= OPAL... - ete eee LS 769 764 630 734 822 838 984 1,188 1,880 1,467 1,879 1,442 
15 SHoRT-TERM ASSETS IN THE U.S.+ 302 219 376 508 340 184 211 239 804 373 446 539 
Foreign Transactions 
VALUE OF TRADE (Millions of Swiss Francs) 
20 Exports... pas 1,289 1,820 1,300 1,816 1,468 1,572 1,629 1,182 1,474 2,676 3,268 3,435 
21 Imports, c. i. f Fea 1,810 1,599 1,883 1,848 2,014 2,028 1,719 1,186 1,225 38,428 4,820 4,999 
VOLUME OF TRADE (1988 =100) 
22 ME ee et ae 100 97 89 89 74 63 40 57 101 115 126 
23 cet oi ioe is 100 118 88 71 59 47 32 31 105 147 147 
Assets of the National Bank (Millions of Swiss Francs) 
30 FOREIGN ASSETS {............. 3,192 3,169 2,62¢ 3,172 38,558 38,628 4,256 4,656 4,942 5,108 5,359 6,058 
81 DOMESTIC CREDITS..... ee Sak 85 272 276 349 147 311 176 163 260 301 464 254 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Swiss Francs) 
40 Official Entities............ 104 96 84 120 141 139 79 91 84 106 162 160 
41 Non-Government........... 2,821 2,676 2,805 2,921 3,318 3,510 3,911 4,563 4,312 4,849 4,999 5,328 
42 NI ccc is ris’ es De 2,925 2,772 2,889 3,042 3,459 38,650 3,690 4,654 4,396 4,955 5,161 5,488 
a ae rrr om 77 1,055 538 717 474 598 558 401 391 351 464 678 
Currency and Deposits 
MONEY SUPPLY (Millions of Swiss Francs) : 
50 Currency (Gross)... ee 1,758 1,978 2,295 2,588 2,600 2,905 3,328 3,844 4,189 4,407 4,708 4,925 
Leposit Money (Gross)..... 
51 National Bank Pets 1,716 1,663 789 1,178 1,236 1,290 1,240 1,015 1,110 1,164 1,ive 1,243 
52 Other Banks Fesbaat 1,694 1,617 1,675 1,828 1,889 1,970 Beaet 2,254 2,554 2,879 3,125 3,290 
53 Postal Check System... . 458 509 523 643 701 787 839 927 1,013 1,090 1,044 1,038 
54 Total Money Supply (Net) 4,648 4,712 4,784 5,465 5,952 6,354 6,975 7,640 8,425 9,188 9,580 9,815 
55 Time DEPOSITS................ 784 794 714 684 708 781 877 964 1,024 1,220 1,868 1,812 
Government Finance (Millions of Swiss Francs) 
60 REVENUE 790 731 831 1,036 1,591 1,747 1,867 1,834 2,767 2,924 2,682 2,297 
61 EXPENDITURE 952 772 1,127 2,128 2,480 2,683 2,891 2,888 3,661 2,949 2,492 2,367 
62 _ Surplus or Deficit (— —162 —41 —296 —1,087 — 839 —936 —1,024 —1,054 — 894 —25 190 —70 
63 NET BORROWING —11 88 267 795 944 724 1 ,093 1 ,468 1,113 173 —779 —145 
64 CASH DECREASE OR INCREASE (-— ) 169 —48 15 —6 —137 199 —75 — 425 —23 —255 587 205 
65 MONETARY OPERATIONS 4 1 14 298 32 13 6 11 12 107 2 10 
66 DomeEsTIC DEBT 2,252 2,340 2,607 3,402 4,346 5,070 6,163 £7,631 8,744 8,917 8,138 7,993 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... 3.41 3.24 3.76 4.06 3.39 3.15 3.32 3.27 3.29 3 3.17 3.41 
71 MARKET DISCOUNT RATE.. - 1.03 1.00 1.08 1.36 1.25 1.25 1.25 1.25 1.25 1.25 1.28 1.56 
(1937 =100) 
7@ Saame Peocms............ ‘s 100 122 121 112 122 128 124 117 121 143 153 145 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods.... . 100 96 100 129 165 188 196 200 198 193 201 209 
81 Home-Type Goods...... 100 101 103 120 146 163 170 176 178 181 193 200 
82 Import-Type Goods.... 100 90 96 139 191 223 232 233 227 209 212 222 
UNIT VALUE OF TRADE (1938 =100) 
83 Exports............ ee ae 100 103 114 131 161 196 214 xX 257 253 264 254 
84 0 SERS See = Mae 100 100 133 181 216 227 234 X 264 234 246 251 
(1937 =100) 
85 CosT oF LIVING.. de ea eb 100 100 101 110 127 141 149 152 153 152 159 164 
86 WAGES (Daily Rates) oink 100 102 103 106 115 126 135 142 150 165 178 186 
Production and National Income (1937 =100) 
90 MANUFACTURING EMPLOYMENT 100 100 98 103 108 110 105 100 110 123 134 135 
(Billions of Swiss Francs) a 
91 NATIONAL INCOME Carers 8.70 8.83 9.36 10.44 11.25 12.05 12.52 13.47 15.03 16.84 17.55 























1944 1945 1946 1947 1948 








1942 1943 


1937 1938 


i 


Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution of 
trade, discount rates, agricultural production, and national income are found in the COUNTRY NOTEs. 
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1,366 
74 
1,440 


1,516 
571 


4638 4,622 4,629 
1,521 1,602 1,726 
1,038 987 965 


4.315 
3.97 


1,423 
85 
1,508 


33 
1,541 
545 


290 


125 
105 


6 ,522 
152 


4,654 


1,892 
1,033 


Aug Sept Oct Nov Dec 


(Swiss Francs per U.S. Dollar) 
4.315 4.315 \ 


3.97 3.98! f 4.335 4.324 4.297 


(Millions of U. S. Dollars) 
1,423 1,424 
44 59 
1,467 1,483 


62 62 
1,529 1,545 
559 D 


(Millions of Swiss Francs) 
258 311 292 3 
278 286 297 320 

(1938 =100) 
114 133 130 139 
109 107 124 133 
(Millions of Swiss Francs) 

6,564 6,346 6,416 6,453 
148 152 150 150 


(Millions of Swiss Francs) 
177 ee ar a 
5,473 
5,650 
728 


(Millions of Swiss Francs) 


4,644 4,702 4,687 4,676 4,897 


1,941 1,671 1,838 1,889 1,731 
ves CE sexe sae ae 
1,024 1,027 1,050 1,067 1,099 
« SON tees . 10,566 
Buaee laws cock Spee 


(Millions of Swiss Francs) 


Switzerland 


———— -——- 1950-—_—_—_______ 
Jan Feb Mar May 


4.300 4.302 4.299 


1,445 
63 


4,596 4,576 4,630 


2,017 2,006 1,987 
aay .... 3,850 
1,076 1,038 1,038 
ee ices Saueee 
1,171 


“a 


oocouvrVedcn- 


(Per Cent) 
3.03 2.36 2.79 2.7 


1.50 1.50 1.50 1.50 
(1937 = 100) 
134 134 133 133 


(1987 =100) 
196 193 193 192 
193 193 192 192 190 
206 198 194 194 194 
(1938 = 100) 
250 248 239 238 235 
223 221 209 206 204 
(1937 =100) 
162 162 162 162 161 
ee vue acs 188 
(1937 =100) 


"(Billions of Swiss Francs) 


Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar 
cceeemeNIRbeititalinnia —_— —--——_——_—- 1950 


ee 


t Official and private, as reported by U. S. banks. 
! Average through September 17. 


t Equivalent to line (12). 
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Syr 1a and Lebanon INTERNATIONAL FINANCIAL STATISTICS Vo 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES \ (Pounds per U. S. Dollar)* i 
1 SU Se eh ors ou se Sle Onn a ie » 9 Ke 9 6 — 9° o* 2.205 2.205 2.205 
° aia, ............4 1.257 1.748 1.991' 2.195 2.195? 2.200 2.200 2.200 2.2153 \3.380' 3.073 3.553 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON (Millions of U. S. Dollars) 
10 ee ee ees heres 1.7 2.0 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 
OFFICE OF EXCHANGE 
11 Foreign Exchange.......... gas ing iim kee 4.5 27.9 28. 12.2 2.4 5.8 9.5 
ON as ee eee eit gee a eae er tem 30.6 31.1 14.9 5.1 8.5 13.2 ack 
13 SHORT-TERM ASSETS IN THE U. S.t viens Kae ; sate heme ek 4.15 on 12. 14.9 12.4 12.4 
Foreign Transactions 
VALUE OF TRADE (Millions of Syrian-Lebanese Pounds) 
20 NS ese ow ces suet 25.7 29.3 36.4 19.1 1.2 23.8 32.0 46.2 43.8 85.4 83.6 78.5 
21 ee 51.4 8 72.6 56.9 40.4 106.8 109.8 92.5 128.6 214.9 314.1 467.9 
Assets of the Central Institutionst (Millions of Syrian-Lebanese Pounds) 
80 FOREIGN ASSETS §.............. lei ees en aw 15.8 67.3 68.4 32.7 11.2 19.0 27.2 
Assets of Banks (Millions of Syrian-Lebanese Pounds) 
40 Domestic LOANS AND DISCOUNTS es cea 13 11 19 22 20 61 108 106 148 190 
Currency and Deposits 
MONEY SUPPLY (Millions of Syrian-Lebanese Pounds) 
50 Currency (Gross)........... is Gite 34 51 84 108 198 280 350 383 348 347 426 
51 Deposit Money (Gross)... .. as ee 32 50 44 119 218 258 333 303 297 288 
52 i on sa bien 83 134 153 317 498 608 715 615 644 714 
Money and Capital Market (Per Cent) 
[> Tppcotnr RATS... ............ 6.00 7.50 8.00 7.00 8.50 8.50 8.50 8.50 8.50 6.50 xX 6.50 6.62 i 
(Aug 1988/July 1989 =100) 
jf i\ |. ehh Te 105 122 220 426 620 444 458 486 442 421 
Prices (June 1939 =100) 
80 WHOLESALE PRICEs (All Goods).. Soe ror. 100° 156 309 626 835 953 1,040 889 797 777 
(June/Aug 19389 =100) 
SE LE | ae ele 100’ 1108 ee 287 441 560 607 553 500 492 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun- s 
try and commodity distribution of trade are found in COUNTRY NOTES. Syri: 
priv: 
Aug 
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Vouume IIl, Numusn 6, June, 1950 Syria and Lebanon 


a $$ $199 $$ — —-————1959——___-—__— 


Jan Feb Mar May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(Pounds per U. S. Dollar)* 
2.21 2.21 2.21 2.21 2.21 2.21 
3.01 3.05 3.08 3.19 3.17 3.23 


2.21 2.21 
8.15 3.01 


(Millions of U. S. Dollars) 


(Millions of Syrian-Lebanese Pounds) 
———-———— >» 60.8 <—— —————— , —»> 37.8<—— 
> 215.9 <—_—_—__—_—_—_——_ 474. ——> 116.7 <——— 


(Millions of Syrian-Lebanese Pounds) 


(Millions of Syrian-Lebanese Pounds) 
213 217 


(Millions of Syrian-Lebanese Pounds) 
422 424 42: 406 40 408 415 413 
283 269 ‘ 25 f 259 252 ee, is ede 
705 693 ‘ 665 
(Per Cent) 
7.00 7.00 ; 6.90 6.90 6.90 6.90 
(Aug 1938/July 1939 =100) 
392 391 35 3 325 324 324 313 ‘ 345 30: 305 
(June 1939 =100) 
788 786 23 ; 587 562 536 543 f 641 f 539 
(June/Aug 1939 =100) 
493 503 ‘ 438 422 419 429 : 461 2I 423 417 416 


1949 Feb Mar Apr May 
—— -—-—-— ——— 1950 -—- ——-— ---- 


* Official quotations apply to Syrian-Lebanese pounds during the existence of a common monetary system and to the Lebanese pound and/or the 
Syrian pound after the establishment of separate monetary systems. Free market quotations apply to the Lebanese pound only. t Official and 
private deposits as reported by U. S. banks. t Bank of Syria and Lebanon and Office of Exchange. § Equivalent to line (12). 

' Through December 2. * Through October 28. ’ Through August 27. * October/December. ’ October 31. 6 June. 7 June/ 
August, 8 January. 
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Thailand 


1937 1938 


Exchange Rates 

SELLING RATES 
1 Official. . 
2 


Gold and Foreign Assets 


BANK OF THAILAND 
10 RE Bd Sea, 
Foreign Exchange... 
UD re ses ve 
18 SHORT-TERM ASSETS IN THE U. S.+ 


Foreign Transactions 
VALUE OF TRADE 
20 Exports. . 
21 Imports (c.i.f.). . 
Assets of the Bank of Thailand 
380 FOREIGN ASSETS §....... 
$1 DoMEsTIC CREDITS. . 


Assets of Other Banks 
DoMESTIC CREDITS 
Government. . a 
Non-Government 
Total 
 CaAgt........ 
Currency and Deposits 


MONEY SUPPLY 
50 Currency......... 
51 Deposit Money (Gross) 
52 Total (Net) 


53 GOVERNMENT DEPOSITS 

Prices 

80 WHOLESALE PRICES 

81 Cost oF LIVING 

Production 

PRR coh one choses pe 100 135 


1937 


1938 


1939 


236 


1713 
113° 


134 135 
1939 1940 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 1945 1946 1947 1948 


(Baht per U.S. Dollar) 


— 


(Millions of U. S. Dollars) 
50 57 70 83 78 
54 54 54 54 46 
104 111 124 137 


3.6 3.44 2.98 2.8 


(Millions of Baht) 
290 138 116 94 968 
156 101 203 1,110 
(Millions of Baht) 
279 303 518 22 1,296 
29 1,291 


2,020 


(Millions of Baht) 
i” 57 

87 
144 


(Millions of Baht) 
298 391 648 1,160 


a ee ee 
(April 1988/March 1989 =100) 

225 249 314 411 

131 177 265 470 


(1937 =100) 
146 151 114 169 151 109 


1941 1942 1943 1944 1945 1946 1947 





Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade, balance of pay- 
ments, and agricultural production are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 6, JUNE, 1950 


$$$ $$ 19 —__—__—_— 


Jan Feb Mar Apr May 


9.968 9.968 9.968 9.968 9.968 
19.83 20.43 21.33 21.22 21.73 


78 
94 
172 


128 
453 
581 
341 


497 
635 
298 


2,526 
963 
3,191 


479 


2,503 
1,012 
3,174 

477 


1,580 
1,240 


1,560 
1,230 


Oct 


June July Aug Sept Nov Dec 


(Baht per U. S. —— 
9.968 9.968'12.55 
2 


9. 
22. .06 21.64 21.86 


968 
05 2 
(Millions of U. S. Dollars) 

78 78 78 
107 94 
185 172 


94 
172 


(Millions of nn 
209 16 
182 169 


(Millions of Baht) 
1,894 2,150 
1,190 


196 
177 


1,834 
1,599 


(Millions of Baht) 
114 ar 
525 
639 
320 


116 
498 
613 
336 


(Millions of Baht) 
98 2,490 2,501 
52 1,049 
214 3,220 
53: 449 


0 ril 1938/March 1939 =100) 
> Ue 
3 


1,540 1,510 
1,170 1,160 
(1937 =100) 


1,500 
1,190 


1,490 1,540 
1,190 1,200 


1,490 


30 
40 1,180 


June July Aug Sept Oct Dec 1949 Jan 
194 - —— 





+ Official and private deposits as reported by U. S. banks. 
2 April/March. 


' Through September 26. 


§ Equivalent to line (12). 
* April/December. ‘July 1. * October 31. 


Feb 


1,490 
1,210 


Feb 


* September 30. 


Thailand 


1950— 
Mar 


Apr May 


1,480 


Mar Apr May 
-1950 —— —--—-—-— 
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Tu r key INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 

SELLING RATES (Liras per U. S. Dollar) 
1 Official ‘ 1.! ‘ ; 1.322 1.322! 1.320 1.320 
2 Premium... . bins PP 7 ‘ 1.811 1.811' 1.782 1.803 


Gold and Foreign Assets 

CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold.. te eee ‘ ‘ 92 114 161 221 
11 Foreign E Exchange. ere ‘ 46 48 73 42 
12 Ne oe Bae 138 163 214 263 
13 SHORT-TERM ASSETS IN THE U. S. ; a ee 26 x 30 35 24 


Foreign Transactions 
VALUE OF TRADE (Millions of Liras) 
20 Exports. . ° é é 165 257 
21 Imports, c. i. f. 5 118 148 203 
VOLUME OF TRADE (1937 =100) 
Exports 77 72 
Tobacco ence 108 113 
Fruits and Nuts 61 54 
61 62 
Assets of the Central Bank (Millions of Liras) 
80 FOREIGN ASSETS f...... es ‘ 206 


DoMEsTIC CREDITS 
$1 Government........ ae 384 
$2 Non-Government 22 ‘ 502 
$3 | 20 2 ‘ 886 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Liras) 
Government........ f ‘ 127 198 
Non-Government... 2% ‘ 27: 343 374 
T one oe to 27: 470 571 
43 CASH P he 98 110 
Currency and Deposits 
MONEY SUPPLY (Millions of Liras 
Currency (Gross) : f 765 834 
Deposit Money (Gross) 
Central Bank...... 62 69 
Other Banks.... ‘ ; ‘ 294 355 
Total Money Supply (Net) 2 5 1,024 1,147 
54 TIME DEPOSITS att ‘ 76 66 
55 GOVERNMENT DEPOSITS tan 2 160 143 


Prices 
WHOLESALE PRICES (1987=100) 
80 Home Consumed Goods 330 573 
UNIT VALUE OF TRADE 
Exports.... 22 156 257 
co. 105 202 
Imports si ; 2 ‘ 210 286 
84 Cost oF LIVING banka 232 347 
Production (1988 =100) 
90 INDUSTRY : laa a le : 2 117 136 


91 AGRICULTURE - 108 97 
92 Tobacco . 2 yy 105 89 


1942 1943 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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VoLuME III, NuMBER 6, JUNE, 1950 Turkey 


_—————$— $0 69 1999-——_______.. 


Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Mar Apr May 


(Liras per U. S. Dollar) 
2.825 2.825 2.825 2.825 2.825 2.8% 2.825 2.825 2.825 2.825 2.825 


(Millions of U. S. Dollars) 

161 161 160 159 154 154 
44 38 ‘ 23 32 29 37 

205 198 183 191 183 191 
17 20 14 15 12 10 


(Millions of Liras) 
58 60 38 é ‘ 37 70 
65 57 75 6 79 62 
(1987 =100) 
160 157 89 é 63 165 
266 244 48 5 : 70 194 


90 


———>136<——- 163 168 «6190 ~— 142 
(Millions of Liras) 
574 555 567 é ‘ 5385 512 533 


113 112 41 31 24 20 
820 824 801 é 878 922 897 
934 937 842 909 946 918 


(Millions of Liras) 
298 303 286 263 263 280 
895 899 919 ‘ 954 975 958 
1,198 1,201 1,205 1,217 1,288 1,238 
76 77 90 ‘ 87 101 90 


(Millions of Liras) 
994 978 958 5 944 974 952 


91 97 96 104 121 110 
728 722 674 676 683 
1,737 1,720 1,635 1,670 1,654 
157 160 162 159 164 
182 180 181 186 196 


(1937=100) 
495 477 475 475 


315 334 375 511 371 387 

245 294 241 20: 324 336 330 

———> 502 <-—— 434 456 400 

375 383 389 382 382 377 
(1938 =100) 


Jan Feb Mar Apr May 


—--———-—— 1959 —___—_—— 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
1 Through October. ? Through September 10. ’ Through May. 
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Exchange Rates 

1 SELLING RATE 

Gold and Foreign Assets 
GOVERNMENT 


10 Foreign Exchange 
RESERVE BANK 

11 Gold 

12 Foreign Exchange 

13 Foreign Investments 

14 Total 

15 TOTAL 

16 SHORT-TERM ASSETS IN THE U. 


Foreign Transactions 
20 GOLD PRODUCTICN 
VALUE OF TRADE 


21 Exports 
22 Reexports 
23 Imports, f.o.b. 


Assets of the Reserve Bank 

30 FOREIGN ASSETS }f.. 
DomEsTIC CREDITS 

1 Government 

32 Official Entities 

Total 

Assets of Other Banks 
DoMEsTIC CREDITS 


40 Government 

4 Official Entities 

42 Business and Individuals 
43 Total 

44 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency... 
51 Deposit Money 
52 Total. 


53 TIME DEPOSITS ee ere 
54 GOVERNMENT DEPOSITS......... 
Government [Finance 

60 REVENUE 

61 EXPENDITURE 


62 Surplus or Deficit (—). 
63 NET BORROWING... ; 
64 CASH DECREASE OR INCREASE (—) 


65 Domestic DEBT 

66 FOREIGN DEBT 

Money and Capital Market 

70 GOVERNMENT BOND YIELD 
DISCOUNT RATE 


71 Treasury Bills............ 
SHARE PRICES 
72 Industrial 
73 Gold Mining 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods.... . 
81 Home Goods........... 
82 Import Goods. . 
Export Goods 
83 Wool 


84 Cost oF LIVING. 


Production and National Income 
90 INDUSTRIAL EMPLOYMENT ek 
91 Woo. PRODUCTION (In Grease). . 


92 NATIONAL INCOME. . 
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Union of South Africa 


1937 


4.874 


> 


10. 


60. 
70. 


20. 


mm coo oIbD 


19 
70 
89. 


7 


AD 


ol. 


Co mS 


o- 


oror 
| Ys) Oe 


w=) oO 


161. 
101.1 


3.207 


~) 


or 


100 
100 


100 
100 
100 


100 
100 


100 
100 





1938 


4.819 


32.5 


—15 
16. 
177. 


101.1 


1939 


4.389 


245 
36 


281 
288 


to eo 
oto ren 


“I Conor 
CO WIRS 


ho Yo 


21 
80 
101. 


24. 


“100 


Ts 


60. 


~) 
eas 
= 00 


—11 
15 
—3 
185. 
106 


m & cote 


101 
101 
101 


65 
104 
106 
106 


406 





1940 
U.S. Dollars per South African Pound) 
3.980? 


3.970! 


or 
I me co 


er CO 





«3 
— 
© Deon 


co = & DOO 


a 
~~ 
m © hoor ye 


aw 
c= 
o 


~“ 


111 
116 


450 


1941 


INTERNATIONAL FINANCIAL STATISTICS 








1942 1943 1944 


3.980 3.980 3.980 


(Millions of U. S. Dollars) 


1 


366 
5 
375 
375 
8 


14 47 24 

634 706 808 

11 60 107 

646 766 914 
659 813 938 

s i 4 8 


Millions of South African Pounds) 


125.1 


= 


Ht 


121. 
Mil 
75.7 
28.1 


28.1 


122.7 111.2 106.6 


58.5 
8.9 6.6 
116.7 


lie ions of South African Pounds) 


140.8 170.0 206.1 


onmn 


(Millions of South African Pounds) 


47.0 

1.9 
43.5 
92.4 
54.6 


50.6 60.8 63. 4 
8 1.8 a 
40.2 40.2 43'3 
91.6 102.8 108.8 
103.5 130.9 161.3 


Y 


(Millions of South African Pounds) 


30.9 
131. 
162 

23. 

15. 


aw 


“1 cw bo 


(Millions of South 


95. 
132. 
—36. 
45. 
—8. 
321. 
59. 


“Af PR -~) O10 


wo 
oS 
oS 


~ 


or 


o 
oS = 


123 
113 
140 

79 
112 


118 
112 


1.6 52.2 60.3 


17 5.8 200.6 228.4 
217.3 252.8 288.8 
28.2 39.6 47.6 
2.7 5.5 4.2 


111.9 127.1 132.0 
163.0 178.0 189.2 
—51.1 -—50.9 —57.2 

48.9 45.1 65.4 

Zee 5.8 —8.2 
409.3 456.0 522.0 

20.7 18.7 18.2 
(Per Cent) 

3.00 3.00 3.00 
75 2 4d 
(1937 =100) 

109 135 146 
92 111 120 


(1937 — 


138 150 155 
128 140 146 
155 167 171 
81 100 102 


122 129 133 
(1937 =100) 

120 116 117 

107 107 93 


(Millions of South African Pounds) 


506 





1941 





548 599 634 








1942 





1943 1944 


African Pounds) 








1945 


3.9808 


36 


914 
246 
1,160 
1,196 
6 


Vv 


106.2 


N 


Yours] 


oro 


112 


266. 


oo 


who 
oan 


46. 
129. 
193 


oS HWwoy 


66. 
267. 
334. 

57. 

12. 


=) 


ot 


145. 
196. 
—5l1 
43. 


569 
13. 


CO = 200 = moo 


3.00 
.74 


153 
130 


121 
90 


674 


1945 


1946 
4.005 


15 


939 
71 
1,010 
1,025 
47 


Clagal 
oo 


248.3 


Co ortho 
ooew 





bo 
SH BRAS 


_ 
or 
“I 
bo 


to 

© 

oe 
rowow 


~ 
Oo 
| 


DW WOO O23 





1947 





1948 


4.0075 4.0075 


4 


762 
245 
1,006 
1,010 
46 


97.3 


100.0 ° 


300.6 


247.8 


9 


& 


8 
11 


om) 


99. 
2 
aay. 
220. 
178. 


or SPW 


— 

oS 

oo 
one Or 


172. 
186. 
—14., 
14. 


ow © oOo 


or or 


169 
163 
180 


134 
145 
127 

87 
699 






113. 
156. 

273.3 
107.3 


— 
So 
wo 
wo orwr 


a 
~ 


mWURO WwW OD 















Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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estin 









VoLUME III, NUMBER 6, JUNE, 1950 Union of South Africa 









-—-—_—_—_——1959——_—______ 


Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 


(U.S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.00755 2.7838 2.7838 2.7838 4.0075° 2.7838 2.7838 2.7838 2.7838 2.7838 1 





a ne 






4.0075 4.0075 4.0075 







(Millions of U. S. Dollars) 
7 4 4 3 D 


2 ov 


or 
ne 
nw 
| 
| 
mm 
So 


















§ 135 121 119 120 128 132 

94 52 40 13 16 2 18 34 69 90 129 165 165 185 208 227 244 248 12 
$22 322 282 242 181 121 60 50 = — — — — jae — on cal os a 
603 556 488 430 363 281 227 219 190 210 249 293 293 317 354 393 417 426 1h 
605 562 492 434 369 287 232 226 194 214 254 298 298 321 357 393 417 ie. 

13 12 15 10 12 £9 7 7 6 6 7 6 6 22 21 | ae peoe ee 

(Millions of South African Pounds) 
$.9 12.4* 12.4 12.1 12. : 2.4 ‘ 2.5 














.0 ak 8 9.2 4 1.8 ‘ 3.1 5. 16.3 18.5 6 
1.4 1.4 6 Ls 1.3 1.4 1.4 1.5 1.6 1.3 1.5 16.8 ei 22 
$1.8 26.5 27.8 27.5 26.5 985.0 35.8 24.2 19.5 22.38 19.9 18.8 314.2 24.2 14.7 18.9 23 
(Millions of South African Pounds) 

149.2 187.6 120.7 106.2 89.7 69.5 55.9 58.9 54.4 61.5 75.6 104.6 104.6 112.8 125.8 139.9 148.6 151.7 30 
9.9 12.5 19.1 28.1 29.6 41.7 54.6 59.1 56.8 46.4 37.7 30.1 30.1 28.4 31.2 24.0 25.8 24.4 81 
11.4 9.9 9.5 96 11.5 12.0 1.7 26.56 42 U.T Ws 9.9 9.9 10.4 10.7 10.0 9.3 8.6 32 
21.8 22.8 28.6 82.7 41.0 53.8 67.3 84.6 69.0 58.1 48.5 40.0 40.0 38.8 42.0 34.0 35.1 33.0 88 

(Millions of South African Pounds) 
116.4 . Ae 106.8 eens weve wages URES ; 40 

; eer 4.2 ae eer 3.9 een 7.5 Ss Sita §.7 Pe aa a icit md 41 

Rie 145.6 er ee es cave Sees i ->- 425.2 125.2 ae — ‘ «ae ae 

272.9 269.8 266.1 263.1 263.7 267.9 268.8 268.3 245.0 249.6 243.8 248.6 248.6 245.2 244.5 244.7 244.4 .... 48 

94.38 84.6 73.8 61.7 55.1 48.0 44.8 49.2 48.7 50.0 77.4 83.1 83.1 80.0 84.4 87.6 88. hh 







(Millions of South African Pounds) 







64.5 64.4 64.1 65.5 65.1 64.9 65.2 63.6 66.5 64.3 64.5 64.8 64.8 63.3 64.2 67.6 66.7 67.6 50 
$28.5 314.9 308.8 296.8 291.3 285.8 284.1 287.9 273.5 280.7 289.4 301.1 301.1 295.6 300.5 299.9 301.3 : sa 
393.0 379.3 367.9 362.3 356.4 350.7 349.3 351.5 340.0 345.0 353.9 365.9 365.9 358.9 364.7 367.5 368.0 52 
39.6 38.8 39.0 35.5 34.7 388.8 34.2 382.5 32.9 382.8 33.2 33.2 33.2 34.3 33.5 33.9 34.5 snip a 
7.4 6.9 10.1 Te8 6.1 5.7 6.7 8 7.3 6.5 5.9 5.2 §.2 10.1 20.8 24.6 32.5 24.3 5% 
(Millions of South African Pounds) 
15.3 14.2 17.6 12.9 9.6 12.5 12.4 13.5 10.7 12.1 11.3 16.7 167.3 18.7 23.1 16.8 60 
16.8 16.8 35.4 17.4 16.6 18.38 22.5 20.8 18.0 16.8 16.6 15.4 235.3 18.9 18.5 35.5 61 
-1.5 -2.6 -17.8 -4.5 —-—7.0 5.8 -10.1 -7.8 -7.3 -4.7 —5.3 1.3 —68.0 —3.2 4.6 —18.7 62 
a 2.8 18.2 3.9 7.3 5.6 10.1 7.3 6.9 5.2 5.1 —1.4 72.7 6.3 4 16.0 63 
6 —.2 —.4 .6 —.3 2 — — 4 —.5 02 -l —4.7 —3.1 —5.0 2.0 64 
527.7 630.5 648.7 625.5 659.8 665.4. 675.5 682.7 689.6 694.8 699.1 695.0 701.7 690.8 685.2 701.1 cena 
13.4 13.4 13.4 13.4 13.4 13.4 13.4 13.4 13.4 13.4 14.2 16.9 33.3 27.4 33.2 33.3 ve ae 
(Per Cent) 
3.40 3.42 3.45 













45 .85 .00 
1937 =100) 

59 168 167 161 158 166 156 
1 ‘ 


129 148 147 


1 












se 
— D> 
= 









(1937 =100) 


















186 187 187 188 189 191 192 193 194 193 194 194 191 195 196 196 197 80 

167 168 169 169 171 174 174 176 177 176 175 174 172 173 173 173 173 81 

‘ é 220 221 222 225 226 220 230 234 234 236 82 

bors , 285 357 373 388 oe 454 437 461 494 534 83 

157 157 158 158 160 160 159 159 159 159 159 160 159 160 160 162 163 84 

(1937 =100) 
128 131 133 134 135 136 136 . 136 136 136 135 134 134 134 134 ‘ . 90 
(Millions of South African Pounds) 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 
sediaialajacsieaiaaaimeeasnaieimaoaadl Sits rcienksinanieigredianeie — —1950 - — 












t+ Official and private, as reported by U. S. Banks. t Equivalent to line (14). 
_ | Beginning January 9. ? Beginning June 7. ’Through July 28. ‘Beginning January 14. * Through September 18. * Based on 
estimate of South African Reserve Bank. 7 Based on less than 12 months. ® At old valuation 8.6 million South African pounds. 
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United Kingdom 


1937 1938 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
BANK OF ENGLAND 
Gold. = 2 ,690* 
EXCHANGE EQUAL. ACCOUNT 


Gold 
Gold, USS., and Canadian 
Dollars 


13 SHORT-TERM ASSETS | IN THE U.S.t 


4.944 4.890 


2, 690° 


1 ,395* 759* 


Foreign Transactions 
VALUE OF TRADE 
Exports...... 
Reexports . 
Imports, c.i.f.. 
VOLUME OF TRADE | 
23 
24 Imports 
Assets of the Bank of England 
DomMESTIC CREDITS 
30 Government... 
31 Business and Individuals 
32 Total 


Assets of Eleven London Clearing Banks 
DomEsTIC CREDITS 
Government. . 
Business and Indiv iduals 
Total 
CASH 


Currency and cal 
MONEY SUPPLY 
Currency . 
Deposit Money . 
Total 


53 Time DEPOSITs. 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit ( —) 
63 NET BORROWING 2% 134 
64 FOREIGN GRANTS RECEIVED — 
65 Domestic DEBT 

66 FOREIGN DEBT 


Money and Capital Market 
LONG-TERM INTEREST RATES 
70 Government Bond Yield 
71 Corporate Bond Yield 
SHORT-TERM INTEREST RATES 
Treasury Bills. . 
Market Discount 
Call Money 


1,004 
1,140 


75 SHARE PRICES 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods) 
UNIT VALUE OF TRADE 
81 Exports. . 100 102 
82 Imports ee Gain a 100 94 
83 CosT oF LIVING.......... ‘ 100 101 
84 WAGES (Weekly Rates) 100 103 
Production and National Income 
PRODUCTION 
Industry (General) 94 
1 Sa eee 94 
Steel... f 80 
Cotton Yarn........... 92 


NATIONAL INCOME 


4,692 


1937 1938 


1939 


4.673} 


1,1625 


876° 


448 


493 
46 
895 


83 
92 


1,127 

1,900 

—TT 
768 


7,899 


96 
102 
89 


5,092 


1939 


1940 


4.025 


440 
26 


1,157 


65 
90 


1,490 


_3, 958 


2 ,468 
2,463 


10 ,334 
9 


98 
100 
96 


6 ,038 





7,006 


1940 1941 


INTERNATIONAL FINANCIAL STATIsTICcs 


1941 1942 1943 1944 1945 1946 1947 


(U. S. Dollars per Pound Sterling) 
4.025 


4.025 4.025 4.025 4.025 


(Millions of U. S. Dollars) 
1‘ 1 1 
151¢ 


401 555 = 11,001 866 


(Millions of Pounds Sterling) 
379 403 366 363 
11 28 35 
1,216 1,897 2,875 
(1937 =100) 
32 26 27 
67 73 76 


(Billions of Pounds Sterling) 
1.02 1.19 1.39 1.55 
.04 .03 .02 .02 
1.06 1.41 1.57 


(Billions of Pounds Sterling) 
1.93 2 ven 2.59 2.98 

.95 .92 .89 .95 
2.88 18 3.49 3.93 

37 .39 42 .50 


(Billions of Pounds Sterling) 
; 87 1.03 - 
2.26 2.53 
3.14 3.5 
1.13 L 22 


(Millions of Pounds Sterling) 
2,702 3,1: 3,364 
5,726 6,175 4,052 
3,024 _ ~2'811 —40 
‘ 2,805 2 , 05% , 88 4 
— — 30 
21,130 24,066 
236 ‘ 1,555 


2. 
4. 
1. 


4,012 


(Per Cent) 
3.03 3.10 
4.04 3.91 


2.76 
3.68 
1.00 1.01 ‘ . ‘ -51 
1.03 1.03 : 5 ‘ 53 
1.02 1.04 ‘ ‘ 6: 62 
(1937 =100) 
81 91 


(1937 =100) 
147 


(19387 =100) 

86 85 83 80 76 82 

95 98 100 93 91 96 

64 59 57 54 48 54 
(Millions of Pounds Sterling) 

7,736 8,243 8,881 8,424 


1945 


8,333 
1946 


9,184 


1942 1943 1944 1947 


1948 


4.025 4.0275? 4.0275 


10 ,085 
1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discoun: rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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United Kingdom 


—_—_— ——1950-—_________- 

June July Aug Feb Mar Apr May 
(U.S. Dollars per Pound Sterling) 

4.0275 4.0275 4.0275 4.0275' 2.7988 2.7988 2.7988 4.0275° 2.7988 2.7988 2.7988 2.7988 2.7988 


(Millions of U. S. Dollars) 
1 1 1 1 


ere aie er 51 cs tine Ogle ita ‘tains 
577 517 ‘ 410 35% 352 439 513 558 


(Millions of Pounds Sterling) 
164 145 166 143 f 148 146 141 146 161 166 159 
5 4 6 6 6 4 4 4 4 5 6 5 
187 162 190 188 195 202 186 200 181 199 201 196 
(1937 =100) 
———-> 188<-—-— ———129<——- 1 ——>126<———- _ ———> 141 
———}»> 78<——-  ———> 84<——— —- ———> 87<——- ——> 8 <- 


(Billions of Pounds Sterling) 
.60 .62 : 1 ; CF 148 1.0 1.08 
.06 .05 ‘ 0: ‘ .05 .04 .06 .05 .05 
. 66 ; ‘ ; ; 4 ta: SR 1.7% 1.95 


(Billions of Pounds Sterling) 
.40 3.39 3.42 3.42 
98 1.98 2.02 2.06 
32 5.37 5.44 5.48 
.49 49 .50 50 


(Billions of Pounds Sterling) 
2 1.24 .24 24 
3.71 3.74 3.82 3.78 
i 98 4.98 5.06 5.02 
2.01 j ‘ 2. 2. 2.08 2.05 2.05 2.09 
(Millions of Pounds Sterling) 

619 281 287 251 260 318 226 350 276 

590 303 276 417 284 302 328 586 328 

29 —22 11 -167 -—24 15 -102 -236 -—85l 

—37 16 —12 138 23 —15 70 227 27 

9 6 — 29 — — 32 9 24 
25,297 25,264 25,184 25,174 25,305 25,3380 25,315 25,388 25,608 25,636 25 


(Per Cent) 
f 3.5 3 


3 . 56 


(1937 =100) 
104 98 

(1937 =100) 
212 218 


256 256 
267 286 
180 181 
185 186 


(1937 =100) 
12 108 119 122 118 
93 92 78 92 95 91 
122 126 115 122 123 126 112 
63 71 5 63 67 71 72 65 
(Millions of Pounds Sterling) 


Feb Mar Apr May June July Aug. Sept Oct Nov Dee Apr May 


OO 


t Official and private as reported by U. S. banks. 
' January/August. ? Beginning January 14. * Through September 18. ‘September 30. 5 August 31. 
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United States 


1937 


Gold and Foreign Assets 
GOVERNMENT 
10 12,760 
BANKS AND BROKERS 
11 Short-Term Foreign Assets... 721 
12 Short-Term Foreign Liabilities 1,929 
18 N —1,208 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports. . 
22 Imports, f.o. . 
VOLUME OF TRADE 
23 phe 100 
24 Imports 100 


Assets of the Federal Reserve Banks 


DoMESTIC CREDITS 
$0 Government 


Assets of Other Banks 
DOMESTIC CREDITS 
40 Government 
41 Official Entities. fe 
Business and Individuals. . 


144 


3,361 
3,176 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money. . 

52 

58 TIME DEPOSITS 

54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE i 

62 Surplus or Deficit | (—) 

63 NET BORROWING.... 

64 CASH DECREASE OR INCREASE (-—) 
65 ToTaL Dest (Domestic). 


Money and Capital Market 
LONG-TERM INTEREST RATES 
70 Government Bond Yield... . 
Industrial Bond Yield....... 
SHORT-TERM INTEREST RATES 
Government Bond Yield 
Treasury Bills. . ; 
Market Discount... 
Call Money.... 


76 SHARE PRICES 


Prices and Wages 
80 WHOLESALE PRICES (All Goods).. 


UNIT VALUE OF TRADE 
81 
82 


84 WaGEs (Hourly Earnings)....... 


Production and National Income 
PRODUCTION 

90 Industry 

91 Agriculture. . 


92 NATIONAL INCOME............. 


1938 


14,592 
657 


2,236 
—1,579 


149 


3,101 
2,191 


100 
72 


79 
97 


67.4 
1938 


1939 


17 ,800 


558 
3,271 


—2,714 


162 
3,192 
2,403 


105 
82 


2.5 


91 
92 
97 
101 


96 
100 


72.5 
1939 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 1944 


(Millions of U. S. Dollars) 


22,043 22,761 22,7388 21,981 20,631 

410 
3,988 
—3,578 


389 266 279 
3,724 4,252 5,487 5,673 
—3,335 —3,987 —5,158 —5,316 
(Millions of U.S. Dollars) 

125 48 36 


357 


8,082 12,996 es 541 
2,797 3,410 3,954 


(1937 =100) 
191 279 271 
76 85 92 


(Billions of U. S. Dollars) 
2.3 6.2 11.6 


(Billions of U. S. * oe 
17.6 38.5 57 

8.5 7.0 

24.2 21.4 

50.3 66.9 

13.8 14.4 


(Billions of U.S. Dollars) 
; 13.9 18.8 
60.8 
79.6 


19.2 
9.2 11.0 
(Billions of U. S. Dollars) 
9.22 15.10 25.10 47.82 
14.00 34.50 78.91 93.96 
—4.78 —19.40 —53. —46.14 


5.438 19.65 60.25 56.76 
—.74 —.36 -—6.52 —10.66 


47.96 67.68 128.3 185.88 


23.5 
66.9 
90.4 


24.1 
21.2 


6 
39.0 48.9 
48.6 62.8 
15.9 16.4 
8 


(Per Cent) 
.05 X 2.46 2.47 2.48 
2.95 2.96 2.85 2. 
.76 1.13 1.20 : 
.10 88 .37 .38 
.44 .44 .44 .44 
.00 1.00 1.00 
(19387 =100) 
68 60 79 86 
(1987 =100) 
114 119 121 
122 
120 
113 
137 


130 
132 


120 
154 


136 
140 


122 
163 


(1937 =100) 
143 176 212 
107 117 121 
(Billions of U. S. Dollars) 
103.8 137.1 169.7 183.8 


1941 1943 1944 


111 
104 


208 
128 


81.3 


1940 1942 


1945 1946 1947 


20,083 20,706 
429 
6,987 
—6,558 


740 
6,193 
—5,453 


976 
5,318 
—4,343 


32 51 76 


180 
196 


155 
198 


180 
125 


165 
140 


182.7 201.7 


1945 1947 


1948 


22,868 24,398 


191 


193 
220 


167 
216 


170 
135 


226.2 
1948 





NE 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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VoLUME III, NuMBER 6, JUNE, 1950 United States 


1949 , —— sala 
May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr May 





























(Millions of U. S. Dollars 
24,448 24,464 24,468 24,461 24,511 24,637 24,704 24,771 24,728 24,688 24,626 24,563 24,563 24,507 24,455 24,359 24,350 24,334 10 


1,021 1,022 1,006 982 912 884 870 820 839 871 872 854 854 749 ««694.—=s«OG1G 11 

6,333 6,409 6,844 6,276 6,056 6,116 5, 963 6,018 6,086 6,279 6,284 6,366 6,366 6,453 6,339 6,086 12 

-5,318 —5,387 —5,337 —5,293 —5,145—5,232 —5 », 092 —5,197 —5,247 —5,407 —5,412 —5,512—5,512 —5,704—5,644—5,470 . I 
(Millions of U. S. Dollars) 

6 7 6 7 7 7 70 6 6 7 6 aia Te 















105 ; : , 09: ,106 911 882 906 852 837 944 12,028 746 773 868 808 — 
592 370 639 537 553 536 463 497 536 565 599 609 6,696 631 605 671 587 . = 







(1937 =100) 
222 185 182 187 180 177 198 202 156 164 185 173 23 
02 89 101 103 110 118 117 105 121 113 125 10 24 


(Billions of U. S. Dollars) 
oo 2.4 218 21.2 2:7 29.6 i6:5 WS 19 4 27:5 36.8 136.8 7.8 178 Us 










vt 
~ 
“_ 
a 
a 
~) 
=~ 


30 
















(Billions of U. S. Dollars) 


63.0 62.2 60.9 61.9 68.2 68.0 64.5 66.7 66.8 67.7 67.1 467.3 ~~ 67.3 68.2 67.2 65.8 65.6 40 
6.8 6.8 6.9 6.9 6.9 Tha 71.4 7.5 7.6 7.6 7.6 7.8 7.8 7.8 72 8.0 8.1 41 
44.2 48.8 44.2 43.1 42.8 43.0 42.3 43.2 43.9 44.0 44.9 45.3 45.3 45.1 45.5 46.0 46.2 42 
114.9 112.9 112.0 112.0 112.9 118.2 114.3 117.4 118.3 119.3 119.7 120.3 120.3 121.1 120.5 119.7 119.9 43 
22 21.7 %22.2 22:2 SDF De WT 16:6 16.58 3162 13 18:5 1838 18.6 18.3 18.0 18.1 4h 
(Billions of U. S. Dollars) 
25.2 25.1 25.1 25.0 25.0 25.3 24.9 25.1 24.9 24.9 25.1 25.4 25.4 24.3 24.7 24.6 24.7 24.7 50 
85.4 83.4 81.1 82.4 82.5 81.9 83.1 83.4 83.1 84.3 85.0 85.8 85.8 86.4 84.5 83.3 84.5 . JI 
110.6 108.5 106.2 107.38 107.5 107.2 108.0 108.5 108.0 109.2 110.1 111.2 111.2 110.9 109.2 107.9 109.2 52 
$5.8 35.9 986.0 936.1 986.1 986.2 36.2 936.1 36.1 936.1 35.8 936.1 36.1 ee 36.8 36.5 36.6 ... & 
8.1 4.6 5.0 3.2 2.6 2.6 1.9 3.7 4.9 4.0 3.7 4.0 4.0 3.9 4.7 5.3 4.1 3.4 54 
(Billions of U. S. Dollars) 
3.68 3.89 5.55 1.43 2.59 4.80 2.08 3.15 4.91 2.04 2.96 4.26 41.58 3.48 3.59 5.16 1.68 ... 66 
2.86 3.26 3.85 3.13 3.71 4.55 2.96 3.72 3.85 3. 27 3.43 4.06 40.58 3.18 3.54 4.04 3.34 iv Oe 
.83 .638 1.70 —1.70 —1.12 25 —.88 —.57 1.07 —1.22 —.46 .20 1.00 ol .06 1.12 —1.66 a 
— .38 — -1.23 -—.07 .28 .06 15 1.65 21 .26 15 .06 —2.51 .06 .08 —.18 24 0 ee 
—.45 —.638 -—.48 1.77 .83 —.31 .13 —1.08 —1.28 .96 32 —.26 1.46 —.37 -—.14 —.94 1.42 24 64 
<2T 217.20 217. 20.46 220.66 220.82 220. 7 221.05 221.16 22 221. 












(Per 4 
ae 22 .20 31 70 


9 bo 


89 2.38 2.38 2.38 
79 2.78 7 


mo) 
oo 
2 th 
bo 
~] 
to 
0 
r= 
> po 
w 
ne 


© po 











ho : Bs 1.48 1 1.22 1.2% 1.25 1.3 Bea 1.35 2 Lae 6 65 “4 

ae) 6068. CUETO ULES UEL  CULLS 99 1.08 1.06 1.04 1.07 1.10 1.10 1.30 3.50 3.36 3.56 2.57 

1? 61S Ut Ue OU 1D UL CU CU CU CUI CUCL OCLC 1.06 1.06 1.06 1.06 1.06 7% 

1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 75 
(1937 =100) 

107 104 104 105 104 99 104 108 110 113 115 118 108 120 122 124 127 132 76 
(1937 =100) 

186 183 184 182 178 176 176 

























189 186 183 183 176 17] 171 ‘ 172 aoe 

222 220 218 210 210 207 205 203 205 205 202 203 208 205 208 210 212 —=(t«««w.s 8B 
166 165 165 165 165 165 164 164 165 164 164 163 165 163 162 163 163 164 83 
225 225 224 225 225 225 226 224 225 223 223 226 225 227 228 228 229 cone ae 









(1937 =100) 
154 147 






153 





169 167 163 158 154 150 143 150 


— 
4 
_— 






(Billions of U. S. Dollars) 
——> 220.77<——_- ——->219. 





——> 224.72? <<—— Ss ———>- 220.8? < —— 














July Oct Nov 





Aug Sept 





+ Treasury and Exchange Stabilization Fund. 
' Excludes negative yield for 4 months. 2 Annual rates of quarterly data. 
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Uruguay 


Exchange Rates 


SELLING RATES 
Official 


BUYING RATES 
Official 


Special I.... 
Special II 
Gold and Foreign Assets 


BANK OF THE REPUBLIC 
10 Gold 
11 
12 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 


VALUE OF TRADE 
20 Exports 
21 EIEN RS kis bwin branes 


VOLUME OF TRADE 
22 Meat Exports 
23 Wool Exports 
Assets of the Bank of the Republic 
80 FOREIGN ASSETS t 


DOMESTIC CREDITS 
Government 
Official Entities............ 
Business and Individuals... . 


Assets of Other Banks 
40 DOMESTIC CREDITS.... 


Currency and Deposits 
MONEY SUPPLY 
50 
51 
52 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
Prices 
WHOLESALE PRICES 
Export Goods 
80 Wool (In Grease) 


81 Cost oF LIVING 
Production 
90 Woot (In Grease) 


INTERNATIONAL FINANCIAL STATISTICs 


1941 1942 1943 1944 1945 1946 1947 1948 


(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 1.899 1.899 1. 
2.310 1.900 1.900 1. By 


519 1.8 


(Millions of U. £. Dollars) 
100 89 121 

11 6 38 
111 96 158 


4 53 64 


(Millions of U. S. Dollars) 
70.8 57.8 100.0 
63.1 63.7 63.8 

(1987 =100) 

84 65 69 

89 24 112 
(Millions of Uruguayan Pesos) 
168.5 145.4 240.7 346.8 


Lis 26.2 
58.3 65. 
89.5 90. 
159.4 182. 
4.3 .. 
(Millions of Uruguayan Pesos) 
153.5 173.6 181.6 188.7 


16. 
57. 
83. 
157. 


or ore DO 


(Millions of Uruguayan Pesos) 
97.6 97.6 113.5 128.4 
98.4 110.5 176.1 266.4 
196.0 208.1 289.6 394.8 
(Per Cent) 
5.08 5.06 4.946 4.748 


(19387 =100) 

108 89 108 128 

112 118 153 177 180 
(1937 =100) 

107 128 135 151 152 155 147 


1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the exchange rate system a..d the other series above, data on the balance of payments, country and commodity distribution of 


trade, and agricultural production are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 6, JUNE, 1950 


4 
Jan Feb Mar Apr May June July Aug Sept 


(Uruguayan Pesos per U. S. Dollar) 


1.899 1.899 1.899 1.899 1.899 1.899 1.899 Coe i 
2.25 2.25 2.28 2.65 2.56 2.64 2.77 2.85 3.60 3. 


j1.519 
1.519 1.519 41.78! 


(2:35: 


(Millions of U.S. 
161 177 178 
59 51 37 
220 228 215 


(Millions of U. S. Dollars) 
23.6 20.0 11.9 8.7 
17.0 12.8 13.6 20.2 
(1987 =100) 
‘165 147 57 
(Millions of Uruguayan Pesos) 
334.3 347. 326.5 320.5 328.5 


@2 
tho 
or 


119. 95.6 95. 
174. 178.6 18: 
127. 5 

7 


99 « 
“ae. 


124.3 

‘ 398. 
9.1 ad 8.3 10.3 
(Millions of Uruguayan Pesos) 

356.7 357.3 356.6 359.9 367. 


NAN Ce 
eet 
m DODO“Ibo 
pee 
Sonne 
toNMntey 


— m OL1OTC 


1 
l 
4 


orernwe 
eer 
mm bobo“ bo 


o 


) 

3 
. 
4.% 
1 


25 
0 
1 


wo 
or 
wo 
_ 
ww 
our 
~] 


(Millions of U ruguayan Pesos) 
25.5 229.5 225.4 224.7 250. 
. 384.3 374.3 359.1 349. 
600.3 613.8 599.7 583.8 600. 
(Per Cent) 
5.71 5.52 


(1987 =100) 
183 183 174 
180 181 180 


(1937 =100) 


Jan Feb Mar Apr May 
———-—-—— 1950 —-—_—_—_-—-— 


+ Official and private deposits, as reported by U. S. banks. t Equivalent to line (12). 


19 : ne October 6. ? End of month quotations beginning September 1948. ' July 1. * October 31. 5 September 30. ® Less than 
months 
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Venezuela 


Exchange Rates 
SELLING RATES 


1 Offi 
2 Free 


BUYING RATES 
Free 
Official... 
Petroleum: Marginal 
Basic 
Cacao, Unwashed Coffee 
Washed Coffee 


Gold and Foreign Assets 
CENTRAL BANK 


So ND Gy & 


10 eg i ak 

11 Foreign Exchange. ... 

12 ee a as 
TREASURY 

13 RE Met ce 
OTHER BANKS 

14 BI is cea os Witt 2 ee 

15 Foreign Exchange... 

16 bic gids 6 6b 

Pe NN ic os Gis hae sss 


18 SHORT-TERM ASSETS IN THE U. S. i 


Foreign Transactions 
VALUE OF TRADE (In Bolfvares) 


20 Exports. eet ee ie ks 
21 Imports, ae Scie 
VALUE OF TRADE (In Dollars) 

22 Exports...... dee 
23 Imports..... 


Assets of the Central Bank 
80 FOREIGN ASSETS {........... 


DoMESTIC CREDITS 
31 Official Entities 


82 CREDITS TO OTHER BANKS. 
Assets of Other Banks 


40 FOREIGN ASSETS §........... 
DoMEsTIC CREDITS 


41 a 
42 Business and Individuals . . 
43 ete icy sare 
A nee errr eres 


Currency and Deposits 
MONEY SUPPLY 


50 Currency......... 
51 Deposit Money 
52 NN irs bi aise ie 


58 TIME DEPOSITs. ‘eu 
54 GOVERNMENT DEPOSITS 


Government Finance 


60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit (— ).. 
63 NET BORROWING. . 

64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS. . 

66 DoMEsTIC DEBT 


Money and Capital Market 
gh 


Prices 

WHOLESALE PRICES 
80 All Goods “Tex 
81 Home Produced Goods. . . 
82 imapere 4900G8...........5.. 


83 RETAIL PRICES (Food). 
Production 
90 CRUDE PETROLEUM............. 
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.19! 
. 56 


coc 


46 
.09! 
25 


09! 


we wes 


598 
304 


183 
89 


182 


134 
134 


cn 


157 
106 
263 


253. 
285 
—31 


SROH AND 


100 
104 


97 





54 
63 


63 
11 


- 


559 
310 


181 
97 


174 
114 
288 


63 


330.8 
313.0 


17.8 


—17. 


oly! 


100 
100 
100 


100 


101 





54 


59 
59 
14 


510 
326 


165 
102 


179 


150 
151 
76 


101 
102 

99 
105 


110 








1940 


3.19 
3.46 


3.178 
3.09 


24 


35 
66 
21 


487 
311 


157 


98 


96 


181 
161 
342 

33 


| wos 
SS oo 
CO ft So 
| Conn 


28.9 


3.0 


123 


98 


101 
103 


100 


99 











1941 





1942 1943 1944 


(Bolivares per U. S. Dollar) 
3.19% 3.35 


3.74 3.44 ¢ 9-35 3.85 
3:09 3.09 { 3.82 3.32 
- _ — 3.028 
3.09 3.09 3.09 3.09 
4.30° 4.30 3.75 3.75° 
4.60° 4.60° 4.30 4.30° 
(Millions of U. S. Dollars) 
41 68 89 107 
13 9 14 22 
54 76 103 129 
~— 7 _— 23 
12 12 12 12 
2 1 2 2 
14 13 14 14 
68 96 117 166 
2» 6 | 2 24 31 


(Millions of Bolivares) 
718 501 620 867 


288 216 222 373 
(Millions of U. S. Dollars) 
230 157 197 277 
88 64 66 111 

(Millions of Bolivares) 
165 233 316 396 
_— — — 10 
5 9 1 7 
(Millions of Bolivares) 
43 41 44 43 
— 12 11 6 
177 151 221 270 
177 164 232 276 
129 163 201 218 
(Millions of Bolivares) 
194 228 264 309 
151 194 271 295 
345 423 536 603 
35 35 41 51 
27 25 25 60 
(Millions of Bolivares) 
345.7 25.3 296.8 422.3 
345.3 320.1 304.3 356.1 
4 5.2 —7.5 66.3 
—2.0 — ae 16.8 
1.6 -—5.2 .2 —838.0 
1.0 1.0 8.2 25.0 
(1937 =100) 
125 147 156 173 
(1988 = 100) 
104 116 129 134 
105 109 120 127 
122 157 168 159 
99 109 120 138 
(1987 =100) 


120 78 94 133 








1945 


jw 
ew 
our 


PRC CO 
SOMmosS tb 
Or 


oS 


— 
nom 
aw 


194 
33 
15 


19 
246 
50 


1,113 
602 
355 


180 


5 
334 
339 
189 


406 
369 
775 


60 
129 


613. 
487. 


13& 
131 
162 


138 


167 


1946 


3.35 


3.32 


3.03 
3.09 
4.25 
4.80 


182 
219 


33 


12 


17 
269 
74 


1,623 
983 


515 
294 


673 


~“ 


os 
co 


446 
450 
213 


524 
476 
1,000 


77 
31 


702.3 
750.2 
— 48.0 


wo wo 
~~ NOD 
So OonQuw 


to 
So 
Ls) 


137 
136 
159 
147 


201 


1947 


3.35 


3.32 
3.03 
3.09 
4.25 
4.80 
182 
222 
33 

12 


274 
78 


2,168 
1,870 


692 


558 


680 


214 


156 
153 
176 
169 


222 


INTERNATIONAL FINANCIAL STATISTIC 






1948 


406 
122 


3,484 
2,300 


1,114 
686 


1,084 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade. discount rates, and national income are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 6, JUNE, 1950 Venezuela 
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(Bolivares per U.S. Dollar) 
3.85 3.385 3.385 3.385 93.35 3.35 3.35 
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3.32 3.82 38.82 93.82 3.382 3.32 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.382 3.32} ; 
3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 § 
3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 6 
4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 7 
4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 8 












(Millions of U. S. Dollars) 
290 840 340 340 340 340 340 340 340 340 
79 16 56 37 72 2 40 39 18 26 
370 356 396 378 412 412 379 366 
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12 12 12 12 12 12 12 12 12 12 12 12 12 12 jes iewe ee 

8 8 8 8 6 8 11 10 9 9 6 6 6 8 7 me Oy aims watia? Coe 
20 20 20 20 19 20 23 22 21 21 18 18 18 20 19 19 T pia 
403 397 379 422 430 440 435 425 410 450 429 463 463 433 431 Cee Seu cee ae 
122 130 113 137 171 188 162 161 99 160 129 143 143 117 115 1 oe ae 














(Millions of Bolivares) 








264 236 249 260 286 261 292 296 302 311 292 314 3,360 Bee tec: -Sere bahay ee 

212 190 225 209 218 209 187 173 163 153 148 153 2,241 ee re sacha 
(Millions of U. S. Dollars 

85 75 79 84 91 84 93 95 96 99 93 100 1,074 BO van Sees satel eae, Cae 

63 57 67 63 65 62 56 52 49 46 44 46 669 Oe ask - awe oy <acel ae 





(Millions of Bolivares) 
1,089 1,215 1,154 






1,000 1,133 1,160 1,188 1,163 1,133 




















12 11 17 11 18 18 21 29 


(Millions of Bolivares) 
60 63 62 62 57 61 70 68 64 65 55 54 54 60 57 58 































3 3 3 3 3 3 3 3 3 4 3 2 2 1 3 SF ews ohana 
626 634 626 636 650 656 666 670 677 687 704 712 712 729 743 eee ‘ee ae 
629 637 629 638 653 659 669 673 680 691 707 714 714 730 745 760 wa ice 
299 298 337 455 434 293 286 268 284 34 ‘ 









(Millions of Bolivares) 






751 756 746 754 737 736 727 715 705 710 700 811 811 776 772 768 752 729 50 
627 624 668 665 651 664 644 658 668 661 692 726 726 743 721 714 pay rok ae 
1,378 1,380 1,414 1,419 1,388 1,400 1,371 1,374 1,373 1,371 1,392 1,537 1,537 1,519 1,493 1,482 ais cater 
126 128 128 126 123 122 122 123 129 130 133 138 138 141 143 eer eae 
174 106 49 160 146 258 297 269 220 368 305 194 194 211 238 BOO iva ore 





(Millions of Bolivares) 








181.5 120.5 114.6 271.5 227.2 196.4 136.4 135.6 122.2 284.6 97.6  85.61,963.3 60 
136.7 166.9 209.5 149.0 172.1 156.8 128.6 146.3 172.0 136.6 156.1 221.6 1,946.0 eae dean’ esas sia icca Om 
44.8 —46.4 -94.9 122.5 55.1 39.5 7.8 —10.7 —49.8 147.9 —58.5 —136.0 17.3 eerie wee ‘wine ame’ nied ae 

— — _ —_ — -.l —_ _ — —_— — -7.7 —-.3 ore yas ou ee rr. 
—44.8 46.4 94.9-122.5 —55.1 -39.5 -8.5 9.9 49.8 147.9 56.3 134.8 —18.3 ee oe gas wires eae. 

_— _ _ — — — Pi 9 — _— 2.2 _ — parse pace ee aati at. oe 
22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 15.1 22.8 66 






(1937 =100) 
209 217 








224 226 218 212 208 206 215 















(1938 =100) 
165 162 159 161 167 167 168 167 166 164 166 164 165 164 162 i eer wale Ta 
163 160 160 162 164 165 165 165 164 164 168 167 164 165 163 161 eae aaa) Sa 
186 185 182 182 180 179 175 172 170 169 166 160 176 160 158 Rae aan io. coe 
203 188 196 201 199 198 203 202 197 196 199 204 199 ree eats ian ieee ae 
(1937 =100) 
235 232 218 227 244 260 269 270 281 250 
















t Official and private, as reported by U. S. banks. t Equivalen: to line (12). § Equivalent to line (16) Pas 
_' Beginning April 27; prior to this date selling 3.92, buying 3.90. ? Through July 23. ’ Through June. ‘ Beginning in July. § Through 
April. * Beginning in May. 7 Through August. § Beginning July 22. * Through August 15. 
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Yugoslavia 





——— 1949 ———————-- _— 1950 -— 
1947 1948 June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar 


Exchange Rates (Yugoslav Dinars per U. S. Dollar) 
1 OFFICIAL EXCHANGE RATE...... 50.00 50.00 50. 50.00 50.00 50.00 50.00 50.00 50.00 50. 50.00 50.00 50.00 


Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.7 12.15 .93 5. 85 5.34 6.37 9.13 18.56 10.37 7.56 f ; 5.83 6.58 


Foreign Transactions 


VALUE OF TRADE (Billions of Yugoslav Dinars) 
20 a ae , .64 15. ooo > 4.61 << —_—_——q~— ; a) 
21 Imports. a f 


Assets of the National Bank 

DoMESTIC CREDITS (Billions of Yugoslav Dinars) 
80 Government a 5.26 1 5.8 5.! 140 648) 6 6T.ES 
31 Economic Activities... . 2.26 5 45 68.% .43 74.16 77.63 78.98 
32 Total... 6: oa oun ‘ 5.02 81.59 85.25 86.81 
Currency and Deposits 

MONEY SUPPLY (Billions Dinars) 
50 Currency 29.49 39.23 j ; 41.38 42. : 44.56 
51 Deposit Money 38.46 .19 36.02 38.26 45.84 48.8: 5.23 45.44 
52 Total. . j 3.42 4 ‘ 87.22 91.6: ‘ 89.99 
53 TIME AND SAVINGS DEPOSITS... 2. .99 a : 1.95 1.9% 9: 1.88 
54 GOVERNMENT DEposITS Zi 3.17 ¢ 29.51 27.01 29.51 31.% 33.53 
Production and National Income Billions of Yugoslav Dinars) 
90 NATIONAL INCOME 133 191 

1947 1948 June July Aug Sept Oct Nov Jan Feb Mar 
—_———— -————— 1949 ——_—____— - - —-— 1950 -— 


0 ee 
t Official and private as reported by U. S. banks. 


Explanatory notes on the above series, data on balance of payments, money and capital market rates, agricultural production, and national income 
are found in COUNTRY NOTES. 
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Country Notes 


ARGENTINA 


SUMMARY OF EXCHANGE SYSTEM: The current system of rates, in effect 


since October 3, 1949 consists of the following: 


Selling Rates 

(pesos per U. S. dollar) Use 
O.s ies Imports of goods classified as ‘Preferential A’’ 
Bes 6 vc ws Imports of goods classified as ‘Preferential B” 
fe re Essential imports not granted exchange at the 

above rates. 
Other permitted imports 
Permitted financial remittances 


. (Auction rate). 
9.02 (Free rate). . 


Buying Rates 
(pesos per U. S. dollar) 


9.3582...................... Proceeds of basic exports 

6.GGBR. iss elation Proceeds of goods in the “Preferential A” 
category. 

SS be wide dieans Proceeds of goods in the ‘Preferential B” 
category. 

A bee eracwis Proceeds of special exports 

8.98 (Free rate)... Financial remittances 

Granting of exchange for import needs is dependent upon the 
country of origin of goods as well as the category of goods to be 
imported. In addition to the changes in the level of rates in Octo- 
ber 1949, individual export and import goods were extensively 
reclassified within the established exchange rate categories. 

From August 1939 to October 1949 the pattern of Argentine rates 
had remained substantially unchanged and differed from the cur- 
rent pattern of rates primarily in that single preferential buying and 
selling rates had existed whereas currently there are two “‘prefer- 
ential’ buying and two “preferential’’ selling rates. However, 
throughout the period since 1939 goods have been freely classified 
from or to the preferred lists to meet the convenience of the authori- 
ties. 

Exchange controls were established in October 1931 when it was 
required that all exchange transactions be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of ‘“‘prior’”’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 

From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. The auction rate of exchange also was established in 
July 1941, and in June 1948 the rate for special exports was intro- 
duced. 


EXCHANGE RATES: Averages (curb market end of period) during periods 


for which the rates were determined in the market by buyers and 
sellers. For fixed rates, footnotes are used to indicate dates of 
changes. The rates quoted for any period during which a change 
occurred are the rates in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 


“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net” foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Value of Trade (in pesos): Imports for home 


use. Value of Trade (in dollars): Data through 1947 as prepared by 
the Central Bank of Argentina. For 1948, peso data were converted 
to U. S. dollars at the implicit 1947 rate. 

In the absence of official Argentine trade reports for 1949 trade 
figures referring to 13 major trade partners of Argentina have been 
compiled. The 13 countries are: Brazil, Chile, United States, 
Belgium-Luxembourg, Denmark, Finalnd, France, Italy, Nether- 
lands, Sweden, Switzerland, United Kingdom, and India. These 
data are as follows, adjusted to an estimated f.o.b. basis for exports 
and c.i.f. basis for imports (in millions of U. S. dollars): 


Exports Imports 

1948 1,277 1,262 
1949 767 888 
1949-—Jan /June 412 375 
July 48 76 

Aug 49 87 


Distribution of Total Value of 
modity: 
Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom.. 29 3: 30 27: 
United States 13 10 10 
Germany 7 4 1! 
Italy 6 é 10: 


Wheat and Corn 47 

Meats 14 12 
Oilseeds and Prod. 12 2 

Wool 7 8 
Hides and Skins. . 6 6 8 


Exports Imports 
1949-Sept 69 
Oct 65 
Nov 64 
Dec 59 


Trade by country and by com- 


Per Cent of Total Imports 


1937 1938 1947 1948 
United Kingdom 21 20 8 18! 
United States 11 17 5 38 
Germany 11 10 — 
Italy 6 6 13: 


' Based on trade returns of partner country. 


Volume of Trade: Quantities vaiued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 
Indexes cover 80 per cent of total exports and nearly 100 per cent 
of total imports. Balance of Payments (in millions of Argentine 


pesos) : 


GoopDs AND SERVICES 
Exports (f.0.b.) 
Imports (c.i.f.) . 
Trade balance 
Transportation 
Investment income 
Government 
Miscellaneous, net 


Total 
PRIVATE CAPITAL 
ERRORS AND OMISSIONS 
Surplus or Deficit 


COMPENSATORY OFFICIAL FINANCING 
Debt repatriation 
Gold and foreign exchange 


Total.. 


1946 1947 1948 


3,947 5,421 5,465 

—2,268 —5,321 —5,341 

1,679 100 124 

231 249 183 
—451 —276 
—60 ~117 
29 —54 


1,428 —98 
—329 —134 

—87 — 380 
1,012 —612 


—773 —377 
—239 989 


. 1,012 612 


' Including nonmonetary gold. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
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of each “bank operations account.’’ The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgage 
loans; and from the commercial banks accounts the items ‘“‘miscel- 
laneous assets’’ and “‘obligations.”’ 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks, for 1937 through 1939, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- 
gage departments of commercial banks. Non-Government Credits: 
Credits to official entities, in millions of pesos, for the years 1937 
through 1939, were 12.2, 6.38, and .1. For explanation of the Other 
Banks data beginning May 1946, see the note immediately above. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the ‘‘Assets of the Central Bank.” Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 


National Income: At factor cost, adjusted for international com. 
parison by deducting from Domestic Gross National Product de- 
preciation allowances (10%), indirect taxes less subsidies, and 
interest and dividends payable abroad. Domestic Gross National 
Product: At current market prices by industrial origin (in billions 
of Argentine pesos) : 

1938 1939 
Agriculture... . : ae ; 2.36 2.51 
Mining, Manufacturing... Fealn lath STs melee w baaie : 1.85 
Trade... ee 4 1.97 


RINE ke ee d .83 
All Other... ¥ 2.14 


9.29 


AUSTRALIA 


EXCHANGE RATEs: Averages for fiscal years ending June 30 of the year 


indicated during periods for which the rates were determined in the 
market by buyers and sellers. For fixed rates, footnotes are used 
to indicate dates of change. The rate quoted for any period during 
which a change occurred is the rate in effect for the major part of the 
period. Current official buying and selling rates of 2.2425 and 


2.2275 U. S. dollars per pound were established on September 19, 
1949. 


GOLD AND FOREIGN AsSETs: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported by 
U. S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 17 million dollars, 
private holdings to 31 million. 


FOREIGN TRANSACTIONS: Value of Trade: Annual data for years ending 


June 30 of year indicated. All imports f.o.b.; annual import data 
for 1937 through 1947 are adjusted to f.o.b. values at port of ship- 


ment. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


in the Central Bank only; beginning 1940 deposits of the Govern- 


ment in the Central Bank and Other Banks. United Kingdom .. 50 56 38 42 United Kingdom... 44 42 39 650 


United States... 2 United States..... 15 16 20 10 
Japan Pelerase ks 4 Indonesia......... 1 
MONEY AND CAPITAL MARKET: Government Bond Yield: Through » baxerbourg. ee Se 

1941 data are current yield on 5 per cent bonds; 1942 through 1944, France 

4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual oo womens. 


data are December averages. Treasury Bills: Annual or monthly Malaya and 
: a2 . Singapore 
averages of rates on new issues offered within 3 months. Discount India 
yas 3.5 until October 
Rate of the Central Bank was 3.5 per cent nt Oc 1, 1946, — — 
when it was changed to 3.4 per cent. Share Prices: Monthly data _.. 47 88 41 87 Mach. & Vehicles. 22 23 19 19 
- hea. : Sesiccsssnvas SS SS SB IS BisssGos...... 11 2 ma i 
are as of the last Friday of the month through 1943, all Fridays for eee i Pr, eee... 2 & 8 8 
1944 through 1946, and daily thereafter. Annual data are averages Dairy Products... 7 9 8 8 Petroleum& Prod. 8 8 9 9 
thereof. A general index of both common and preferred shares of MEM..-s00..0... 7 8 YT & Tagpeeiaieaey 6 6 . 
the 16 outstanding companies traded on the Buenos Aires exchange, 


; Volume of Trade: Annual data for years ending June 30 of the year 
including financial shares. Compiled by Swan, Culbertson, and Fritz. - g y 


indicated. Indexes derived from the ratio between the indexes of 
PRICES AND WAGES: Wholesale Prices: In Buenos Aires, consisting of 23 the value of trade and the indexes of wholesale prices of exports and 
agricultural and 82 non-agricultural commodities. The agricul- imports. Balance of Payments (in millions of Australian pounds): 
tural component is weighted by the value of exports in 1926/28. 
The non-agricultural component is a simple arithmetic mean. The a 
: . . ss . 7OODS AND SERVICES 
aggregate index is weighted by the number of commodities in each Exports....... cay . 121.8 178.0 268.4 9399. 
group. Cost of Living: In Buenos Aires. Based on a family budget as - | a “ae a 
of 1943; prior to 1943 on a family budget of 1933. Wages: Monthly 


es gold.. Sipe tik hittin cre 6. - 
Be < og : . ransportation. . . —-17. —10. 
earnings in manufacturing and mining. Christmas bonus is charged 

to December only. povernanent . . 


1939! 1946: 1947: 1948: 1949' 


Ama mrs 


Investment income ?.. . —39. —40. 
; 62. iy. 
Other J J 


PRODUCTION AND NATIONAL INCOME: Production: Meat consists of Total.. bates 
beef, mutton, pork, and goat meat produced in freezing plants and OTHER NON-COMPENSATORY TRANSACTIONS _ 
> . sats . . a Private donations 
factories amounting to 1.06 million metric tons in 1937, the base 


% 


Direct investment. 
year. Wheat: Crop years ending March 31; production amounted 
to 6.8 million metric tons in 1937, the base year. Wool (in grease): 
Production in the base year, 1937, amounted to 166 thousand metric 
tons. Agricultural Production: FAO index, 1935/39 =100: 


946....... OD 
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Errors and omissions ‘ ; 
UNRRA and postwar MORN os eG 2 ; —14. 
Lend-Lease . é —6. 

Gold subscriptions: IMF, IBRD. _ 

Other special official financing........ P 47.3¢ —2. 


Total.. ye eee J 61.4 —30.9 73.6 167.3 
Stereo. J 63.2 -—8.8 83.8 200.7 
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1939: 1946: 1947: 1948: 1949 
COMPENSATORY OFFICIAL FINANCING 
Gift to U.K. ; se iate ; 
Loans less repayments... 
British Government securities 
Short-term balances: 

Due abroad ia 

Foreign exchange assets 
Monetary gold. . 


—6. 
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cong | 
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2. 3 —1.0 
21. —77.7 —145.9 
—9. 2.8 1 


8.8 —83.8 —200.7 
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! Years ending June 30. 

2 Including surplus property. 

‘Including undistributed profits. 

‘ Believed to refer mainly to private capital movements. 

* Including 2.9 million Australian pounds for transactions in portfolio securities. 

‘Including gift of 25 million Australian pounds to the United Kingdom, which has 
been regarded as a partial cancellation of accumulated war balances. 
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ASSETS OF THE COMMONWEALTH BANK: Domestic Credits: From 1937 


through 1944 monthly averages of fourth quarter data; from 1945 
on, as of the last reporting date of the month o1 year. From 1937 
through 1944 data include all departments of the Bank; thereafter 
only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 


stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. Beginning October 
1948, the Rural Credits, Industrial Finance and Mortgage Bank 
Departments of the Commonwealth Bank are also included. In 
1945 the form for the collection of data for the Other Banks was 
extensively revised and there were also some changes in the defini- 
tion of individual items reported by banks. A further change was 
the extension of the geographical area to include banks in the Terri- 
tories of Papua and New Guinea. Annual data for 1937 through 
1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
averages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1945 on. 


CURRENCY AND DEposiTs: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. Annual data through 1944 are averages of weekly 
figures for the fourth quarter; beginning 1945 December averages 
of weekly data. Monthly data are monthly averages of weekly 
data. Beginning in 1945 data refer to non-interest bearing and 
interest bearing current account deposits in the Other Banks, less 
those deposits owned by the Commonwealth Government and banks. 
Time Deposits: Fixed interest bearing deposits in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Revenue: 
Figure for 1949 includes 17 million pounds representing surplus 
balances of Trust Accounts. Net Borrowing: Total loans less 
flotation expenses, redemptions effected by Loan Fund and trans- 
fers from Consolidated Revenue Fund to National Debt Sinking 
Fund. Redemptions effected by National Debt Sinking Fund are 
not included. Decrease in Cash: Excess receipts of previous years 
of the Consolidated Revenue Fund and Balances in the Loan Fund 
carried forward plus temporary advances of the Loan Fund to the 
Consolidated Revenue Fund. Monetary Operations: Gains or 


losses from coinage and note issued. Debi: Data at end of fiscal 
years. Excludes World War I debt of 79.7 million pounds sterling 
to the British Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 

Commercial Bank Kate 


Date of Change Rate 


Oct 1, 1936..... . 5.75 per cent 
Jan 1, 1942.......... 5.625 per cent 
Mar 1, 1942.. 5.00 per cent 
Aug 1, 1944. . 4.75 per cent 
Jan 1, 1947..... 4.50 per cent 


Treasury Bik Kate 
Date of Change Rate 


Jan 1, 1935........... 1.75 per cent 
May 1, 1940......... 1.50 per cent 
Nov 1, 1943......... -25 per cent 
eS aaa 

May 1, 1949......... .75 per cent 


Share Prices: Indexes are based on quotations on the Sydney 
Exchange. Industrial: 23 issues. Pastoral: Issues of 5 companies 
which act as both supplier and marketer for ranchers of Australia. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 


foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Import Type Goods: 
Largely dominated by the price quotations of petroleum, tobacco, 
timber and tea, which account for 78 per cent of total weight of 
imports. Wool: In the grease. Price in base year 1937: 6.833 
Australian pounds (26.85 U. S. dollars) per 100 pounds. Wheat: 
Price in base year 1937: .2522 Australian pounds (.991 U. S. dollars) 
per bushel. Butter: Price in base year 1937: 5.49 Australian 
pounds (21.57 U. S. dollars) per 100 pounds. Cost of Living: In 
six capital cities. Wages: Hourly rates in manufacturing, mining 
and transportation. 


PRODUCTION AND NATIONAL INCOME: Manufacturing Employment, 


Annual data are for calendar years. Including salaried employees: 
and workers in forestry, fishing, and trapping. Production: Annual 
data are for years ended June 30 of the year indicated. Wool (in 
the grease) production in the base year, 1936/37, amounted to 
464,211 metric tons. Wheat production in the base year, 1936 /37, 
amounted to 4.1 million metric tons. Meat production in the base 
year, 1936/37, was 970 thousand metric tons. Agricultural Pro- 
duction: FAO index, 1936 /39 =100: 

1946/47...... 89 1947/48...... 110 1948/49...... 106 


National Income: Data for fiscal years ending June 30 of year in- 
dicated. At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Gross National Expenditure: At market prices, domesti- 
cally produced (in millions of Australian pounds) : 


1938 /39 1939 /40 1946 /47 1947 /48 1948 /49 


Personal consumption......... ‘ 1,022 
Government current expenditure! , 179 
Gross public domestic investment? .... f 5 79 
Gross private domestic investment... . 

Net foreign investment ?’..... ; 


Total.... 


! Including cost of exports financed by official gifts. : 

2 Excludes maintenance expenditure for public enterprises and expenditure for 
war and defense. 

+ Net interest and dividends payable abroad not deducted. 


AUSTRIA 


SUMMARY OF EXCHANGE SysTEM: The current system of rates, in effect 


since January 26, 1950, consists of the following: 
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Rate 
(Schillings per U. S. Dollar) Use 


14.40.. Teer ie Essential imports. 
21.36. ae All export proceeds and all imports other than 
essentials and luxuries. 
26.00..... Imports of luxuries and all non-trade transac- 
tions. 


From November 25, 1949 when the current system of rates was 
first announced, to January 25, 1950, all exporters sold 40 per cent 
of their exchange proceeds at the basic rate of 14.40 schillings per 
dollar, and were permitted to retain the remaining 60 per cent of 
their proceeds for their own import needs or to sell at the premium 
rate of 26.00 schillings per U.S. dollar. Effective January 26, 1950, 
however, the retention of a uniform 60 per cent of proceeds by 
exporters was abolished—individual retention quotas are now 
established for each exporter according to his needs and all re- 
maining proceeds are sold at the rate of 21.36 schillings per U.S. 
dollar. From November 25, 1949 to January 25, 1950 the effective 
rate had been 21.36 schillings per U.S. dollar only if an exporter 
had sold all of his proceeds at the two applicable rates; i.e., 40 per 
cent at the rate of 14.40 and 60 per cent at the rate of 26.00. In 
the period January-September 1949 the import goods currently 
classified as Group I (essentials), Group II, and Group III (luxuries) 
comprised 11, 67 and 22 per cent, respectively, of total imports. 

Prior to November 1949 the nominal official rate had been 10.00 
schillings per U.S. dollar but most transactions were conducted at 
rates considerably higher. Exporters sold designated portions of 
their proceeds at the official rate and only importers of essential 
goods were able to obtain exchange at this rate. The portion of 
exchange proceeds retained by exporters varied from 10 to 90 per 
cent and was used for the exporters own authorized import or pay- 
ment needs or sold at premium rates to importers who required 
exchange but who had not received an allocation at the official rate. 
A considerable portion of trade also had been conducted on a barter 
basis for which the implied rates of exchange varied with each 
transaction. 

The rate of 10 schillings per dollar was first established for mili- 
tary purposes only at the time of the Allied Occupation and adopted 
as the commercial rate in October 1946. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 
FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Data for last month exclude silver bul- 
lion. All monthly data represent commercial transactions only. 
Annual import totals include the following figures not distributed by 
months (in millions of schillings): 1946, 1,427; 1947, 2,120; 1948, 
2,630. Beginning July 1949 ERP imports are included in monthly 
and annual import totals. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948: 1949: 


Germany Ss a a 6 8 Germany. 16 7 10 16 
Italy 3 . 14 : 17 18 Czechoslovakia 11 12 9 
Hungary...... 9 - 4 4 Hungary 4 5 4 
Czechoslovakia 7 8 7 Yugoslavia 8 6 4 
Rumania -_ - 1 1 Rumania 6 1 1 
Yugoslavia........ 5 5 7 United States 6 8 6 
United Kingdom... 5 7 4 Italy... 6: 13 12 
Switzerland. . ; 5 13 6 Poland 5 5 5 
United States. . 3 5 3 United Kingdom 5 6 6 
Netherlands... | 4 5 Switzerland c-@ 10 5 
| 2 5 
1937 1938 1947 1948 1937 1938 1947 1948 
Tron, Steel & Mfrs.. 15 .. 25 27 £4Grains........... 11 5s 1 1 
Textile Mfrs...... 15 i 19 14 £Cotton, Raw...... 5 7 4 
Pulp, Paper & Mfrs. 11 5 S 86 Weel, BOW... 8 6 7 
SE 5a cacu saint il ie 5 9 Textile Mfrs...... 9 - 14 3 
Mach. & Vehicles... 8 .. 3 5 Coal, Coke, & Peat 7 « =. 
Live Animals..... 6 = 1 1 
Mach. & Vehicles.. 5 5 7 


‘ Commercial trade only; not including ERP receipts. 
* Includes Trieste. 
‘Included with Italy. 


Volume of Trade: Quantities valued at 1937 prices. Indexes 
cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments, and ERP. Balance of Payments (in millions of U, §, 


dollars): 








First 
Half 
1947 1948 1949 
GOODS AND SERVICES ee an 
Exports (f.o.b.) 90.7 206.9 158.4: 
Imports (c.i.f.) coe a : —312.0 —501.7 — 324.0 
Trade balance —221.3 —294.8 —165.6 
Services (net) : ; ee 15.5 15.9 6.8 
ec eta od as 205.8 -278.9 —158.8 
COMPENSATORY OFFICIAL FINANCING 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations ; 29.9 19.6 11.5 
Private capital movements............ ‘ cranes 8 4 
Official debt repayment............ swe —2.0 a 
te ge Sa cniavnaakenk cer 29.9 18.4 11.9 
ERRORS AND OMISSIONS..................... -—6.0 1.6 —23.6 
Surplus or Deficit (—)..... ee ee —181.9 — 258.9 —170.5 
UNRRA.... ASSETS ns eae ras 44.0 = _ 
U. S. relief... Rerasiet renee Sees owes ; 107.6 148.9 a 
Serr ere ren rte pee ce — 97.6 118.4 
RN ot os a awd Kaien eas 6 Ga _— 3.6 59.9 
U. S. surplus property credit................. 2.4 6.8 ne 
U. S. Export-Import Bank loan err _— 7.2 3.9 
British relicf and credit. arabia aaah 35.2 10.3 — 
Canadian relief bcatcm ait é nes ; 3.4 ; 
Gold and foreign exchange......... pia ee —17.3 —19.6 —11.8 
Total. . Seiten aa 181.9 258.9 170.5 


! Not including export of electric current. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 
than the Government amounted to 189 million schillings. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 


include joint stock, private banks, savings banks, and cooperative 
and mortgage credit institutions. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Gross note circulation. After the annexation in March 1938 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. In 
December 1946 blocked checking and savings deposits in the Other 
Banks amounted to 2,136 and 6,247 million schillings, respectively. 
Under a second currency reform in December 1947, schilling notes 
were exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the other Banks. Deposit Money: Free check- 
ing accounts of the Other Banks. Blocked Money: Blocked deposits 
in the National Banks and the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 


3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Share Prices: 
Index of middle of month quotations for 36 industrial shares including 
food, mining, and electricity. Based on reichsmark prices in 1938. 


PRICES AND WAGES: Wholesale Prices: In Vienna based on schilling 


prices in 1937. The index is weighted by value of domestic con- 
sumption in 19386. The marked increase in October 1948 prices 
is due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were partially removed; and “‘electro- 
lytic copper’ was included in place of “standard copper.”’ Retail 
Prices: In Vienna, based on schilling prices in 1937. Prior to 1949 
including rent. Weighted according to budget of a worker's family 
of 4 persons in 1935. Wages: Hourly earnings of all manufactur- 
ing workers in Vienna. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers all industries, including electric power. Weighted by value 
added in 1987. Not adjusted for seasonal variation. Data from 1946 
through December 1947 are estimated. Agricultural Production: FAO 
index, 1934 /38 =100: 


1946/47 1947/48 1948 /49 
National Income: At factor cost (in billions of Austrian schillings): 
See 7.0 1947 18.2 1948 22.5 1949........239.2 


BELGIUM 


SUMMARY OF EXCHANGE SYSTEM: Since November 1949, rates for the 


U. S. dollar and Swiss france have been determined in the free market 
but within the legal limits of 49.50-50.50 Belgian frances per U. S. 
dollar and 11.385-11.75 per Swiss franc. The National Bank stands 
ready to prevent quotations from exceeding these limits. Trans- 
actions in all other currencies are conducted at fixed buying and 
selling rates determined on the basis of the par value of the Belgian 
franc. Prior to November 1949, fixed buying and selling rates were 
maintained for all currencies. The rates for the U. S. dollar had 
been 49.85 and 50.15 franes per U.S. dollar. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data as of December 25 through 1947; 


thereafter as of December 31, or last Thursday of each month. 
Foreign Exchange: Includes ‘‘claims on foreign countries in Belgian 
francs,’ beginning in 1945 when they were first shown separately 
on the Bank’s balance sheet. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data cover exports of home- 


produced goods and imports for home use of the Belgian-Luxem- 
bourg Economic Union, except for January /April 1945 when only 
Belgian trade is included. From 1945 through 1947, data do not 
include silver. Imports are thought to be understated by 11.4 
billion franes during the period September 1944 /December 1946, 
and by 4.2 billion francs in 1947. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Totz! Imports 


1937 1938 1948 1949 1937 1938 1948 1949 

France. ... ee France stew ctl 9 10 
United Kingdom .- -6 Germany......... 6 7 
Netherlands....... 11 United States ; 18 18 
LS ee United Kingdom. . 10 
United States..... Belgian Congo.... 7 
Argentina ; Netherlands...... 8 
Sweden. énnee Argentina........ 4 
Switzerland. 


1937 1938 1947 1948 1937 1948 1947 1948 


Iron, Steel & Mfrs.. 19 16 23 30 ins. . 5 7 
Thread & Fabric... 10 9 12 9 Wool & Cotton, 
Non-ferrous Metals Raw 
and Mfrs...... 9 8 Coal, Petroleum, 
Wool, Flax, and and Products. . 
Hemp, Raw Mach. & Vehicles. . 


7 

Precious Stones... . 3 
Mach. & Vehicles. 9 Wood, Paper and 
Products. 
3 
5 


Coal, Coke, and 
Hides, Furs, & Mfrs. ; 


Briquets 
Fertilizer 3 Dairy Products. 3 


Volume of Trade: Three indexes linked. Old series through 1945 
refers to net trade (exports minus imports or imports minus exports 
of each item) valued at 1936/38 prices; intermediate series, 1946 
through 1948, refers to about 90 per cent of trade valued at 1938 
prices and linked to old series at 1937. New series beginning 
January 1949 covers about 90 per cent of total trade valued at 1948 
prices, linked at 1948. Balance of Payments for Belgium-Luxem- 
bourg, (in millions of Belgian francs): 


First 
Half 
1946 1947 1948 1949 
Goons A) D SERVICES 


Exports (f.0.b.)..................... 25,841 29,654 60,882 74,840 43,733 

Imports (f.o.b.)...... aeaiess . —24,740—55, 709 — 79 ,645--78,515—37,155 
Trade balance aa aed ‘ 601 — 26,055 —18,763 —3,675 

Nonmonetary gold............ : — 307 —12 47 42 

Foreign travel......... ia 625 237 294 —2,102 

BUONO 50565 ves ccna . 1,699 —3,805 —5,809 —3,590 

Investment income.................. 1,600 112 143. 1,740 

Government. . . ; —89 9,076 2,432 — 327 

Workers’ earnings. aan 1,632 1,698 2,539 

MN oink ddeersen cd cssaasnnea ; 531' 3,569: —1,084: 


Ms sdawacuwieuns ees ‘ 1,070—18 ,284—16, 453 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . ; =o ag a 
Private capital movements. 7 ‘407 11,180 13,232 
Amortization and other repayments. —2,318 —116 —984 
Gold and dollar subscriptions: 


IMF and IBRD es —206 —2,479 
Drawings on project loans........... —_ 635 
Other special official financing ei 4 2,121 62 


a P sav ca ecaawlenaaein 12,979 10,466 
ERRORS AND OMISSIONS.............. —1,543 924 
Surplus or Deficit (—)......... —6,848 —5,063 


COMPENSATORY OFFICIAL FINANCING 
ECA grants. . oa — —_ 
Drawing rights granted t to OEEC 

countries. - uc _— _ 
EE iad in awed cadeeediane ; — — 
Drawings on loans..... 7,901 705 
Financing by international institutions? — 482 
Consolidation of short-term debts of 

the Netherlands. . —800 —2,230 — 
Short-term credits earaih — — $8,466 
Payments agreements............... ahacats —256 —4,265 283 
Short-term assets ame 853 4,285 — 863 
Monetary gold —850 6,086 


6,848 5,063 4,625 —5,612 


‘ Includes private donations. 
?In 1947 covers IMF only; in 1948, IMF, IBRD and BIS; in 1949, BIS only. 


ASSETS OF THE NATIONAL BANK: Data as of December 25 through 1947; 


thereafter as of December 31 or last Thursday of each month. 
Domestic Credits: On September 13, 1948, accumulated profits of 
the Bank were surrendered to the Government. The proceeds 
were used by the Government partly to increase its subscription 
to the Bank’s capital and partly to reduce its debt to the Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial] banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks, excluding governmental accounts. Total Money Supply: 
Aggregate of currency and deposit money, less cash of the Other 
Banks. Time Deposits: Deposits of more than one month in the 
Other Banks. Blocked Money: Temporarily unavailable accounts 
and blocked accounts in the National Bank of Belgium, the Other 
Banks, and the postal checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


monthly averages of daily quotations of 4 per cent Unified Debt 
Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof through 1947; thereafter, av- 
erages of daily rates for clearing house call money. Discount Rate: 
The rate of the National Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 


May 16, 1935 
May 10, 1938 
May 30, 1938 
a 27, 1938 


ay 11, 1939 


2.0 per cent 
4.0 per cent 
3.0 per cent 
2.5 per cent 
r 17, 1939.. .++e+. 4.0 per cent 


July 6, 1939 
Jan 25, 1940......... 
Jan 16, 1945, 
Nov 7, 1946, 
Dec 19, 1946. 


2.5 per cent 

. 2.0 per cent 
1.5 per cent 
2.5 per cent 
3.0 per cent 
.5 per cent 


Oct 6, 1949. waue ae per cent 


Share Prices: Brussels and Antwerp quotations as of the first of 
the following month and annual averages thereof. 





PRICES AND WAGES: Wholesale Prices: Official index beginning 1947. 


Base changed to 1937 from 1936 /38 by use of ratio between 1937 
and average of 1936 /38 in Louvain index. Data from 1937 through 
1945 are Louvain index whose level in 1947 is 3 per cent higher than 
official index. Unit Value of Trade: Since 1947 calculated from 
groups of commodities weighted by 1948 quantities; indexes cover 
about 80 per cent of total value of trade. Prior to 1939 derived 
from the value and volume indexes. Steel: Average unit value 
of blooms, billets, and slabs; 819 Belgian frances (27.64 U. S. dol- 
lars) per long ton in 1937. Pig Iron: Average unit value of ferro- 
alloys, ferro-manganese, and ore: 814 Belgian frances (27.5 U. S. 
dollars) per long ton in 1937. Zine: Average unit value of ore, 
foundry, and plate: 141 Belgian franes (4.75 U. S. dollars) per 100 
pounds in 1987. Retail Prices: Unweighted arithmetic mean of 56 
commodities. Wages: Hourly earnings for skilled and unskilled 
workers in manufacturing, transport, gas and electricity. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


by net value of production in 1936/38. Includes electricity and 
building materials. Agricultural Production: FAO index, 1934 /38 
=100: 

1946 47 82 1947 48 83 1948/49 


National Income: At factor cost. The following figures are ad- 
justed for international comparison by deducting interest on un- 
productive national debt, war pensions, and all transfer payments. 
Excludes income in money and kind of the armed forces, (in bil- 
lions of Belgian francs) : 1938, 64; 1946, 198; 1947, 226; 1948, 251. 


BOLIVIA 


SUMMARY OF EXCHANGE SYSTEM: Regulations of April 8, 1950 established 


the following system of exchange rates: 


Exports—rate of 60.00 bolivianos per U. S. dollar is applied to 
most export proceeds. Proceeds of exports in excess of desig- 
nated quotas are sold at the free rate. In addition, operators of 
small mines are permitted to sell 20 per cent of their total pro- 
ceeds at the free rate. 

Imports—rate of 60.60 bolivianos per U. S. dollar is applied to 
most imports. Permitted non-essential imports are made at 
the free rate. 

Specified remittances and all government transactions are con- 
ducted at the rate of 60 bolivianos per U.S. dollar. Most non-trade 
transactions, however, are effected at the free rate which is currently 
stabilized by the Central Bank at a level of approximately 100 
bolivianas per U.S. dollar. All sales of exchange except those for 
Government imports and non-trade remittances continue to be 
subject to the exchange surcharge of one boliviano per U. S. dollar 
that was established in April 1948. 

From February 27 to April 8, 1950 the following system had 

prevailed: 


Rate 
(Bolirianos per U.S. Dollar) Use 


42.00.. Specified percentage of agricultural and mineral 
(other than tin) export proceeds. 

42.42 . Essential imports (amounting to approximately 
14 per cent of total imports in 1949). 

60.00 Proceeds of tin exports and specified percentages 
of other exports. Also applied to the bulk of 
imports. 

Free rate (approximately 100 Specified percentages of agricultural and min- 

bolivianos per U. S. dollar) eral (other than tin) export proceeds, non- 
essential imports, and non-trade transactions. 


Prior to February 1950 the rate of 42.00-42.42 bolivianos per 
U. S. dollar had applied to specified percentages of all export pro- 
ceeds and to all essential imports and a rate of 55.50-56.05 bolivianos 
per U.S. dollar had applied to given percentages of mineral export 
proceeds and to non-essential imports. The free rate, which had 
been given legal recognition on October 6, 1949 had applied to the re- 
maining portions of export proceeds and to the import of luxury 
items and to most non-trade transactions. These rates had been in 
effect since October 20, 1947. 

Exchange controls were first established in 1932 and the number 
and types of exchange rates and the regulations governing the use 


of each have varied considerably since then. From the time of 
the establishment of exchange controls until October 1937 the 
Official rate had been used for varying percentages of export pro- 
ceeds, for Government purposes, and for imports of essential goods, 
In October 1937 practically all exchange controls were abolished 
and the official rate was retained for Government purposes and for 
the purchase of a portion of export proceeds only. Throughout 
this period, all other transactions were conducted at various rates 
which were established from time to time. During the period 
prior to June 1938 the pattern of exchange rates was as follows 
(quotations are averages for that period of the year in which each 
rate was in effect): 
Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
BOE ecg ech oe 4.26 — 16.73 — ie 
8.69 33.13 22.32 13.29 _ 
: 16.40 24.26 — — _ 
1938 Jan/June.. 20.47 22.83 — 31.79 24.54 
In June 1938 the exchange control system was revised and a 
single official Controlled rate was established which existed as the 
only official rate of exchange throughout most of the period from 
June 1938 to October 1947. This rate was used for all imports and 
for fixed percentages of export proceeds. That portion of export 
proceeds not surrendered at the Controlled rate had been used by 
exporters for their own import needs or disposed of on the curb 
market. From September 1939 to June 1941 a special Compensa- 
tion rate was made available to importers who were not granted 
permits to purchase exchange at the Controlled rate. 


EXCHANGE RATES: Averages during periods for which the rates were or 


are determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1948 


and 1949 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948: 1937 1938 1947 1948! 
United Kingdom... 56 62 35 39 UnitedStates...... 28 26 49 52 


Belgium... en wae : 1 Argentina........ 13 13 20 
United States... . 6 5 61 57 ~=—s- Peru 11 9 


68 71 65 
7 5 4 
' Based on trade returns of partner country. 


Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1987. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. Balance of Payments (in millions of U. S. dollars): 


1947 
GOoDs AND SERVICES ——— 
Exports (f. 0. b.) or na ae anaes 72.1 
Imports (f. 0. b.) ; ; ‘ ; —53.7 

Trade balance 

Transportation and insurance. . 
Investment income... . 
Other 


Total.. 


OTHER NON-COMPENSATORY TRANSACTIONS 
Amortization. . s jae ceadewnad x Kas 
Export-Import Bank loan...... 


Total.... 
ERRORS AND OMISSIONS 
eC ne 


COMPENSATORY OFFICIAL FINANCING 
ee eee 
Foreign exchange assets..... ; 
Monetary gold. . 





ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was divided into two departments (Banking and 
Monetary) in January 1346; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peri, Crédito Hipotecario de Bolivia (Secci6n Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


GOVERNMENT FINANCE: Data refer to fiscal years ending December 31. 
Foreign Debt: Includes accumulated non-paid interest and represents 
U. S. dollar and pound sterling obligations converted into bolivianos 
at going exchange rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 


July 5, 1932 6.0 per cent Mar 19, 1945,.......... 7.0 per cent 
Aug 9, 1938 6.5 per cent Feb. 4, 1948 5.0 per cent 
Nov 8, 1940 6.0 per cent 


Prices: Unit Value of Trade: Silver: Unit value of exports expressed in 
dollars in base year 1937: 40.9 U. S. dollars per 100 fine ounces. 
Tin: Unit value of exports expressed in dollars in base year 1937: 
39.0 U. S. dollars per 100 pounds. Cost of Living: Based on prices 
of 56 commodities in La Paz. 


BRAZIL 


SUMMARY OF EXCHANGE SYSTEM: ‘I'he present system consists of official 
and free rates plus an additional effective rate that results from a 5 
per cent tax imposed on certain remittances. The current official 
buying and selling rates of 18.38 and 18.72 cruzeiros per U. S. 
dollar are used for all exports, for essential imports, for service of 
debt and of private capital, and for consular and diplomatic remit- 
tances. Other remittances at the official rate are subject to the 
5 per cent tax which makes the effective rate 19.656 cruzeiros per 
U.S. dollar. The use of the free rate is permitted for certain non- 
trade transactions and for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 


exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 

From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
pe: cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject tc a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U.S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers (Free market quota- 
tions since December 1947 are end of period). For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods. Distribution of Total Value of Trade by country and by 
commodity : 


Per Cent of Total Exports Per Cent of Tota! Imports 


1937 1938 1948 1949 1937 1938 1948 1949 


United States 36 34 43 52 #£United States 24 25 52 34 
Germany 17 19 —_ 1 Germany 20 22 —_ 

United Kingdom 9 9 9 9 Argentina.. . 15 12 7 18 
Argentina. . ‘ 5 5 9 8 United Kingdom.. 13 11 10 12 


1937 1938 1947 1948 1977 1938 1947 1948 


Coffee Beans. . 42 45 37 42 $Mach.&Vehicles.. 27 32 45 45 
Raw Cotton.... 19 18 14 16 Wheat & Flour.... 13 11 11 12 
Cacao Beans...... 5 4 5 5 Iron, Steel, & Mfrs. 13 10 9 6 

Petroleum & Prod. 8 8 6 10 


Volume of Trade: Quantities valued at 1935/39 prices. Exports 
cover 93 and 94 per cent of total value of exports, and imports cover 
46 and 42 per cent of total value of imports in 1937 and 1949, re- 
spectively. Coffee exports, 86 thousand and cotton exports 22 
thousand metric tons per month in base year 1937. Balance of 
Payments (in millions of cruzeiros): 
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ASSETS OF THE BANK OF BRAZIL: 


CURRENCY AND Deposits: Data at end of period indicated. 








1947 1948 


. 21,400 21,884 
—19,317 —16,733 








Goons AND SERVICES 
Exports (f.o.b.).. 
Imports (f.o.b.)..... 





rade balance....... ek sdea 2,083 5,151 
Transportation ‘its ; ; —2,768 —2,886 
Investment income..... acess —962 —1,906 
Other... ah Ai a ah —-1,187 1,205 

oo ee a —2,834 —846 
OTHER NON-COmPENSATORY TRANSACTIONS 
Private remittances ; —329 —142 
Private capital movements 815 1,445 
Amortization and other repayments ; —544 —661 
ER Te sian a 6 : —134 —_ 
U. S. credits (net) 594 86 
Subscription to IMF ; — —693 
| 402 157 
Surpus or Deficit (—).... —2,432 —811 
ERRORS AND OMISSIONS ; —586 739 
DEFERRED PAYMENTS FOR IMPORTS 1,516 630 
COMPENSATORY OFFICIAL FINANCING 
Debt settlement with France. —357 — 
Credit to Finland. —185 _ 
Extraordinary repatriation of U.K. investments — —1,045 
Release of blocked sterling _— 1,157 
U.S. loan. . : 1,480 —370 
Foreign exchange 564 —993 
Monetary gold ns — 693 
Dich whs sabe ee i. 1,502 —558 


Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


Currency: 
Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 
ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 


erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


PRICES AND WAGES: Wholesale Prices: Through 1948 prices of 18 


domestic and 7 imported items, weighted by production and im- 
ports in 1946. The price refers mainly to Porto Alegre and Sao 
Paulo. Cotton and coffee account for 35 per cent of total weight. 
Prices after 1948 refer to principal markets. Coffee: Santos No. 
4 in Sao Paulo. Price in the base year 1937: 104.8 cruzeiros (7.3 
U. S. dollars) per 100 pounds. Cotton: Raw, type No. 5 in Sao 
Paulo. Price in the base year 1937: 162.7 cruzeiros (11.3 U. S. 
dollars) per 100 pounds. Unit Value of Trade: Coverage is the 
same as that of Volume of Trade indexes. Cost of Living: Based 
on prices in Rio de Janeiro through 1938. Thereafter based on 
free and legal prices in Sao Paulo and weighted according to budget 
expenditure of a municipal worker's family in 1936/37. Wages: 
Hourly earnings in heavy industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: includes 


heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. 1948 figure is an estimate based on production 
of a smaller number of commodities which represent about 85 per 
cent of the total weight. FAO index 1935/39 =100: 


Peshasceee | MBB ssasad 1948...... 108 





National Income: At factor cost (in billions of cruzeiros): 1940, 33.1; 
1942, 39.9; 1943, 51.7; 1944, 65.0. 


CANADA 


SUMMARY OF EXCHANGE SysTEm: Current official buying and selling rates, 


EXCHANGE RATES: Averages during periods for which the rates were 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


FOREIGN TRANSACTIONS: Gold Production: Data include Newfoundland. 














established September 20, 1949, are 1.10 and 1.105 Canadian dollars 
per U.S. dollar. Since September 1939 Canadian residents have 
been required to conduct all exchange transactions at the official 
rates. Following the establishment of exchange regulations in 1939, 
however, an unofficial tree market tor Canadian dollars developed in 
the United States, mainly in New York. Canadian dollars ae. 
quired in this market may be used in Canada by nonresidents 
only for specified transactions which include the purchase of Canadian 
securities and real estate, direct investments in Canadian business, 
and tourist expenditures. 




















determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 










Holdings of the Foreign Exchange Control Board. Holdings of 
the Bank of Canada are included prior to 1940 when they were 
transferred to the Board. U.S. Dollars: Data refer to holdings of 
the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 











Value of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 







Per Cent of Total Imports 
for Consumption 
1937 1938 1948 1949 


United States.... 61 63 68 Ti 
United Kingdom. 18 18 11 Ill 





Per Cent of Domestic Exports 


1937 1938 1948 1949 
United Kingdom.. 41 41 22 24 
United States.... 36 31 49 50 








Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Domestic Exports 





1937 1938 1947 1948 






0 ee 11 10 8 Machinery & Ve- 
Other Grains & aR 14 14 21 21 
Farinaceous Prod. 6 5 10 7 Iron, Steel & Mfrs. 12 10 4 9 
Newsprint........ 13 12 12 12 Petroleum & Prod. 7 8 s o 
Woodpulp........ 4 3 7 7 Coal, Coke& Prod. 5 6 6 68 
Wood & Mfrs...... 9 10 11 16 Cotton & Mfrs.... 5 4 7 5 
Copper & Mfrs..... 6 6 2 3 Wool & Mfrs...... 4 5 3 4 

|” ORS ee 6 6 2 2 Other Textiles & 
iw excenw aa 5 5 6 4 


Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935/39 prices. Balance of 
Payments (in millions of Canadian dollars): 







1938 1946 1947 1948 








GooDs AND SERVICES 









Exports (f.0.b.).. 880 2,549 2,861 3,201 
Imports (f.0.b.) '.... .  —692 —1,974 —2,729 —2,791 

Trade balance............. a A eee ta 188 575 132 410 
Nonmonetary gold... 5 ; Eastin 161 96 99 119 
Foreign travel 63 86 84 150 
Transportation ! ee Lene ieee ees —3 120 107 92 
Investment income... ; —250 -253 -—289 —267 
CEC Seed contain A oe —44 —-151 —78 -31 











| itbweuee 115 473 103 467 





OTHER NON-COMPENSATORY TRANSACTIONS 
















Private donations. . d ‘ ; —15 —13 —18 9 
Private capital er ee —89 149 — 209 -13 
Amortization of Government debt. . rate —96 -—157 —39 — 34! 
Gold, U. S. dollar subscriptions 
IMF, IBRD a di ee — —7 —74 - 
Repayment of loans extended. vas i — 132: 111 80 
RRM cee ore haa cian hie ios wh 8x —200 104 —229 42 





ERRORS AND OMISSIONS................55: 6 4 7 





Surplus or Deficit (—)............... —79 581 —119 512 
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1938 19. e . 
Bs oT PRODUCTION AND NATIONAL INCOME: Industrial Production: Index covers 
COMPENSATORY OFFICIAL FINANCING 


ee eee ~~ = —<—- «<s from 75 to 100 per cent of total value of industrial production in 


Loans extended. i aes 2 —750? —565 ~142 1935/39. Includes electric power. Agriculture Production: Farm: 
4 received; portfolio securities. . _— — 1 2 ° “ ‘ . 

ee oy bee a 453 494-381 Index of net production valued at 1935/39 prices. Wheat: 8,474 
Net other short-term. . aia 15 —21 —1 illi j , . . 3 F 
easuane anne REE RERASA ED 4" —908 “= <i million metric tons on an average of the base years, 1935/1939. 


—S ee Crop years ending July 31 of year indicated. FAO index, 1935/39 = 
Tee..... sae 79 + —581 119 —512 100: 


‘ Imports exclude and Transportation includes payments for U.S. inland freight 
on imports from the U.S. 1946 /47... . 125 1947 /48 . 119 1948 /49....... 130 
Excluding 140 million dollar Export-Import Bank loan which was drawn and 


repaid in 1948. st alitatealh . , ies ; National Income: At factor cost. Gross National Expenditure: 
+Net. Excluding interim advances to the sterli itt i i . ° enne " 
whee ee ee a ae At market prices (in billions of Canadian dollars) : 


. —" 1938 1946 1947 1948 1949 
ASSETS OF THE BANK OF CANADA: Data at end of period indicated. Personal consumption 3.77 95 9.13 10.08 10.75 


7 

The Bank of Canada extended very little credit to banks during Government expenditure. . ‘7000 1.85 1.55 1.79 21 
S - Gross domestic investment ! 58 1.83 2.94 3.31 2.84 

the period covered by the table. Credits to Government: Includes Net foreign investment .10 .33 .02 40 15 


a small amount of provincial securities Residual error of estimate .02 — .02 — .04 —.11 .09 





oe ae Total.. 5.16 11.94 13.59 15.47 15.94 
ASSETS OF OTHER BANKS: Data at end ot period indicated. Other ; ; — ? 


Banks are the Chartered Banks. Beginning April 1949, data include 
Newfoundland branches of Chartered Banks. Credits to Govern- CEYLON 

ment and Official Entities: Include guaranteed securities. Official - 

Entities comprise towns, municipalities, and provinces. Cash: Bank EXCHANGE RATES: The rupee has been maintained at the rate of 1 shilling 
of Canada notes, subsidiary coin, and deposits with the Bank of 6 pence sterling per rupee throughout the period covered. 

Canada. 


' Comprises private investment and investment of public enterprises only. 


FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: October 1949 figures adjusted downward by 7.6 million rupees for 
Notes of the Bank of Canada and the Chartered Banks and sub- overvaluation of goods in previous months of 1949. Volume of 
sidiary coin, less subsidiary coin held by the Bank of Canada and Trade: Tea exports amounted to 103.4, rubber exports to 61.2, and 
coin and notes held by the Chartered Banks. Deposit Money: copra exports to 53.9 thousand metric tons in 1939, the base year. 
Aggregate of deposits in the Bank of Canada other than those Balance of Payments (in millions of Ceylon rupees) : 
owned by the Dominion Government and the Chartered Banks, 1938 1946 1947 1948 
Chartered Banks’ demand deposits in private hands, Chartered eo ian Talia 


GoopDs AND SERVICES 


Banks’ active notice deposits in private hands as estimated by the Papert Gad cose * 13% ane 1.0s8 
° ° . mports (c.i.f.) i —2 —972 > 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of Pee fvede Balasics 38 8 118 bb 


San al -_ : ia 2 Investment income... —47 — 68 —49 
provincial governments and banks, less float. Notice deposits in Other : 36 90 


Canadian banks are subject to check. Time Deposits: Inactive ae _ —— —- 
. . . otal.. = « = 59 
notice deposits of Chartered Banks as estimated by the Bank of a ae ae ; 
= ial OTHER NON-COMPENSATORY TRANSACTIONS 
Canada. Government Deposits: Deposits of the Dominion Gov- Private donations —24 36 —25 —68 


ernment in the Bank of Canada and the Chartered Banks. Srecial _- ss : 5 wt 
GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. Total... —24 3% —24 —170 
Data refer to cash receipts and cash payments on closed accounts. ERRORS AND OMISSIONS 19 — 89 27 
Expenditure: Includes subscriptions paid to International Mone- Surplus or Deficit (—).... -9 — 263 42 
tary Fund and International Bank. Domestic Debt: After deduc- Seemenan Sanam, Pee , sa 
tion of Government held bonds. Figure for fiscal 1946 includes Foreign exchange reserves. . . ‘ 9 47 262 —72 
subscription in non-interest-bearing notes of 194 million Canadian Total..... een a...) )6DD”CUM”:—«iSSCC AD 
dollars to the International Monetary Fund and 42 million to the 
International Bank. Figure for fiscal 1947 includes additional 
demand notes amounting to 16 million Canadian dollars subscribed 
to the International Bank. Foreign Debt: After deduction of 


Government-held bonds. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the Currency Board. Deposits: Total 
deposits of all banks in the country registered under the Companies 
Ordinance. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly and 
annual yields to first call of the 3 per cent National Development 
Loan of 1965/70 based on quotations on the last account day of the 
month in Colombo. Treasury Bills: Weighted average rate on new 


MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 
yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
Nance ied a oe a. tender bills offered within the period. Offerings were suspended from 
of 3 month Treasury bills offered within the period. The Bank of August 1947 through May 1948. 

Canada discount rate was changed on February 8, 1944 from 2.5 Prices: Wholesale Prices: Tea: Medium. Price in base year 1938; 70 
to 1.5 per cent. Share Prices: Annual and monthly averages of rupees (25.49 U. S. dollars) per 100 pounds. Rubber: Price in base 
common shares. Industrials, 82 issues; Pulp and Paper, 10 isssues. year 1938; 37 rupees (12.90 U. S. dollars) per 100 pounds. Copra: 

Price in base year 1938; 4.95 rupees (1.80 U. S. dollars) per 100 
‘ES AND WAGES: Wholesale Prices: Based on 508 commodities. pounds. Beginning May 1942 buying price of the Commissioners 
The general index is a weighted average of 8 group indexes. The of Commodity Purchases. Cost of Living: Based on expenditure 
weighting system represents quantities of domestic products budget of a working class family in Colombo. Beginning 1943, the 
marketed or exported, plus imports. The weight of imports and number of commodities covered by the index has been increased. 
exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last years. Cost 
of Living: First of the month prices of 152 commodities (47 food- 
stuffs) in 18 cities, weighted according to a worker's family budget 
in 1987/38. Wages: Weekly earnings of manufacturing workers National Income: Gross national product at factor cost (in millions 
as of the first of the month and annual averages thereof. of Ceylon rupees): 1944, 1,726; 1947, 1,870; 1948, 2,192. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO index 
1934 /38 =100: 
1946/47 . 118 1947/48...... 117 1948 /49...... 127 










Ceylon 







































- 1949 ———-— ——_——_——1950—_—_____ 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Oct Nov Dec 1949 Jan Feb Mar Apr 
Exchange Rates (Ceylon Rupees per U. S. Dollar) 
1 SELLING RATES hn . 3.033 3.327 3.325 3.322 3.322 3.322 3.322 3.321 3.315 3.315 4.772 4.772 4.772 3.315' 4.772 4.772 4.772 4.772 
Foreign Transactions 
VALUE OF TRADE (Millions of Ceylon Rupees) 
20 Exports. . aan anes a 328 387 424 531 570 680 666 765 889 1,011 94 104 107 1,063 108 
2 ae san 242 283 287 296 447 518 621 696 963 994 58 84 100 1,029 87 
VoLUME OF TRADE (1939 =100) ; 
22 TT Tre ; 100 109 109 125 120 120 108 123 115 125 123 126 131 124 142 
23 Tea Freee 100 108 104 116 115 120 100 131 127 130 138 112 ie ae rae 
24 Rubber. . cme aeene ‘ 100 138 151 186 163 166 160 169 134 152 141 160 
29 Copra. Levabane ‘ 100 149 202 217 280 191 215 74 57 83 18 2 
26 Imports ae 100 100 90 63 67 65 76 84 105 107 ——— »108<--—— 116 
Currency and Deposits (Millions of Ceylon Rupees) 
50 NOTE CIRCULATION (Gross) pei 53 65 86 171 204 294 433 375 396 410 448 463 460 460 
ie, ere ; 163 213 228 325 373 487 601 606 649 724 769 801 
Money and Capital Market ° Per Cent) 
70 GOVERNMENT Bonp YIELD. : : . 2.93: 2.94 3.00 2.95 3.03 3.01 3.07 3.07 3.08 
71 TREASURY BILLS errr re .98 .90 .69 .39 .18 .18 .22 31 .26 -26 .24 .26 .24 15 








Prices 








WHOLESALE PRICES 
Export Goods (1938 =100) 

80 Tea evi aaa eee ‘ 100 ce Bice shin 170 224 216 317 384 314 270 341 — ee 
81 PP ckeneaw ex : 100 157 158 am sexe at 182 177 187 195 205 160 213 225 231 
82 DR Sc su aes tinse ee ai 100 ; ; tie _ 290 360 445 456 541 541 541 541 692 ion ea 

UNIT VALUE OF TRADE (1939 =100) 
83 Se eae raises 100 105 117 137 146 167 180 198 263 268 297 313 333 284 335 
84 Ee eee roe 100 119 146 218 312 346 337 354 409 439 > 415<—-— 419 parete 

(Aug/Dec 1939 =100) 
Cost oF LIVING 100 104 113 152 x 181 185 205 212 233 241 240 243 244 239 251 251 246 246 



















1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Oct Nov Dec 1949 Jan Feb Mar Apr 
: 1949 ———_—_ ——1949 































‘ Through September 18. December. 





? July /December. * Base year 1938. ‘ August 
























CHII E Rate 
a (pesos per U. S. dollar) Use 
SUMMARY OF EXCHANGE SYSTEM: The current system of rates is as 19.47 ”.. A bow government transactions. 
follows: 25.10 During 1948, imports of raw sugar, cellulose, and news- 
* print; thereafter for the import of newsprint only. 
wae Oa aie Use 31.10 Imports of specified essentials. 
ee anes rom ‘ 43.10 The majority of imports—all authorized imports and 
19.37 Designated portions of the export proceeds of copper, other payments not conducted at the above rates. 
nitrates, iodine, and iron ore. gues ‘ 
31.00 34.5 per cent of the remaining proceeds of the above ex- In addition, as at present, there existed a free rate for a few non- 
ports invested in Chile and for 20 or 35 per cent (de- : d l f h f Id 
pending upon the commodity) of the proceeds of other trade transactions, and a gold rate used for the proceeds of go 





































an r designated exports. ; ; exports and for the import of specified non-essentials. 
. otal proceeds of most minor exports (agricultural, . 
fishery, and small mining industries) and the remain- The rate of 43.00-43.10 pesos per dollar was first established in 
aut cease tees Ges aie cael the February 1948. Prior to this date and from the establishment of 
Setting Rates rate of 31.00 pesos. exchange controls in 1931, the exchange system may be summar- 
(pesos per U.S. dollar) _ ized as follows: 
31.10 eaters een of exchange requirements of cer- The Government Rate had been used in a manner similar to its 
60.10 Remaining exchange requirements of those imports for uses during 1948-1949. The Export Draft Rate, now called Pref- 
3110 eee for lee oer esi Somame. = erential, had been used for the sale of export proceeds not surrendered 
quirements for all other imports. at the Government Rate and for purchases of exchange by virtually 
In addition there exists a free rate used for non-trade transactions all importers prior to 1939. In March 1939 this rate was restricted 
and a gold rate (approximately 140 pesos per U. S. dollar) used for to essential imports. By 1941 it had been limited to the import of 
the proceeds of exports of domestically mined gold and for the raw sugar, cellulose, and newsprint, and in 1949 was restricted to the 
import of specified non-essential goods. import of newsprint. Prior to 1939 the Official rate had been used 
The above system of official rates was announced on April 17, 1950. for proceeds of exchange derived from sources other than exports but, 
Rates substantially within this framework of official rates have after the restrictions on the use of the Export Draft Rate in 1939, it 
existed since January 10, 1950, when the rate of 60.00 pesos per was made available to importers of luxuries and non-essential prod- 
dollar was first announced as an interim rate to be made appli- ucts and gradually extended to cover most transactions. The Free 
cable to most transactions as soon as appropriate exchange measures or Curb Rate had been used for non-trade transactions only, except 
could be adopted. in the case of a few authorized transactions. In the period prior 
Prior to January 1950, and since February 1948, there existed to 1937 importers who were unable to obtain exchange at the 
basic buying rates of 19.37, 31.00, and 43.00 pesos per U. S. dollar as Export Draft Rate, were supplied at this Free Rate. 
well as several additional effective buying rates resulting from the 5 , 7 
sale of varying portions of proceeds at the various rates. The uses of EXCHANGE Rates: Averages during periods for which the rates were 
the basic rates were as follows: determined in the market by buyers and sellers. For fixed rates, 
Rate footnotes are used to indicate dates of change. The rates quoted 
oe U.S. dollar) _ —— Use a for any period during which a change occurred are the rates in effect 
” “aml wiirwnesed pies. for the major part of the period. 
31.00 ; The major portion of nitrate export proceeds and for 
ad te ed, doi GOLD AND ForEIGN Assets: Data at end of period indicated. Gold: 
43.00 .. Those export proceeds not sold at the two above rates. Data include some gold held in the name of the Treasury, Amor- 
During the same period official selling rates of 19.47, 25.10, 31.10, tization Fund, and non-official agencies. The small holdings of 
and 43.10 existed, with the following uses: sterling and U. S. dollars of the Development Corporation are 
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not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Value of Trade: Import data relate to im- 


ports for home use. In the adjustment of exports to exclude gold, 
the gold content of ores, concentrates, precipitates, and copper bars 
has been valued throughout at 35 U. S. dollars per troy ounce. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Tota! Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
United States.... 23 16 53 49 United States. . 29 38 42 54 
Uiited Kingdom, 20 22 8 x Germany a 26 26 1 - 
Germany os 20 8 x United Kingdom 11 11 6 4 
Pres “4 8 6 13 11 
Argentina........ a 4 10 14 
1937 1938 1947 1948 1937 1938 1947 1948 
Copper Bars 56 52 63 60 $£=Machinery and 
Nitrates....... 19 22 13 16 Vehicles 20 35 24 24 
Textile Fibers and 
Cloth 17 17 13 14 
Iron, Steel, and 
Mfrs.. 11 10 6 5 
Sugar and Deriva- 
err 4 4 1l 8 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the “Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. Balance of 
Payments (in millions of U. S. dollars): 

1938 1946 1947 1948 


LARGE MINING COMPANIES 











Sales Abroad 99.8 164.2 227.3 284.6 
Disbursements abroad: 
Imports with own exchange } —21.5 -—32.2 -40.3 
Profits retained abroad » —45.2 -—-26.0 -48.8 —66.0 
Administration, freights and other expenses ) -10.5 -—-11.3 —10.9 
Capital movements —12.0 1.9 —6.6 
Total.... 54.6 94.2 136.9 160.8 
OTHER GOODS AND SERVICES 
Exports 40.9 69.9 71.1 68.4 
Imports (c.i.f.) —102.8 —205.2 —251.1 —236.2 
Investment income.... —14.1 —11.6 —8.7 —7.1 
Other 7.6 11.6 5.9 8 
Total...... ; —68.5 —135.3 —182.8 —174.7 
OTHER NON-COMPENSATORY TRANSACTIONS 
Donations ; —.1 6 mn 
Private capital movements. 1.5 —1.1 14.7 
Government amortization and other repayments —16.2 -9.8 -—12.5 
IMF and IBRD subscriptions in gold —.7 —-8.9 aa 
Export-Import Bank loans (Fomento) ‘ ‘ 9.7 11.0 17.2 
Other —3.4 1.4 _ 
Total.. 1.5 —10.7 —6.8 19.6 
ERRORS AND OMISSIONS 17.6 6.6 —2.7 - 
Surplus or Deficit (—) §.2 -—45.2 —55.4 5.6 
COMPENSATORY OFFICIAL FINANCING 
Argentina loan ; _ _— 17.2 4.8 
Compensation account with Brazil — _ 4.6 -1.3 
IMF resources used — — 8.8 — 
Foreign exchange —5.2 27.6 5.3 -—10.9 
Gold _— 17.6 19.5 1.8 
Total —5.2 45.2 55.4 —5.6 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 


CuRRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 





MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count rate of the Central Bank has been 4.5 per cent since June 13, 
1935. Share Prices: Nitrates. Based on average quotations of the 
(tax-exempt) shares of Chile’s 2 largest nitrates companies. 


PRICES AND WAGES: Wholesale Prices: New indexes beginning 1947 


are weighted by 1947 consumption (imports plus domestic pro- 
duction for domestic use) and linked to old indexes based on pro- 
duction plus imports in 1923 29. Cost of Living: In Santiago. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Manu- 


facturing and Building: Includes power output and _ building. 
Manufacturing: Excludes power output and building. Both in- 
dexes are weighted by value of production in 1936/1938. Mining: 
Includes gold, silver, copper, iron, nitrate, iodine, and coal. Indexes 
are not adjusted for seasonal variation nor for number of working 
days. Nitrate and copper production amounted to 1,416 and 396 
thousand metric tons, respectively, in the base year, 1937. Agricul- 
tural Production: Based on quantities valued at 1936/38 prices. 
Includes livestock and forestry products. FAO index, 1935/39 =100: 
1946 104 1947...... 110 1948...... 115 


National Income: At factor cost. 


CHINA 


SUMMARY OF EXCHANGE SYSTEMS: In June 1949 an exchange deposit 


certificate system was established. Under this system exporters 
are to surrender all foreign exchange proceeds. For these proceeds 
exchange deposit certificates are issued in the amount of 80 per cent 
of the total value of goods exported. Such certificates are freely 
negotiable and are necessary to acquire exchange for all permitted 
transactions. Since July 1949 the silver yuan (weight 26.6971 
grams 880 fine) has been the currency unit. 

Prior to mid-1949 the currency system had been based on an ex- 
change clearance certificate system and on the gold yuan nominally 
valued at 20 per U.S. dollar. The gold yuan had been originally 
introduced on August 19, 1948 at a value of 4 per U. S. dollar and 
12 per pound sterling. Rates for currencies other than dollars or 
sterling were expressed in terms of dollars or sterling and were con- 
verted on the basis of the rates announced for these two currencies. 
On November 11, 1948 the gold yuan was devalued to 20 per U. S. 
dollar and the exchange clearance certificate system was established. 
Under this system all foreign exchange proceeds were surrendered 
to the Central Bank or appointed Banks in exchange for negotiable 
clearance certificates. These certificates were, however, issued in 
U. S. dollars only, and for currencies other than dollars, they were 
issued at rates not in conformity with official cross rates but at the 
rates shown below: 


Per Cent 
Rate Cross Rate with of 
Announced U.S. Dollar Parity 
(Yuan per unit) (U.S. dollars per unit) 
Pound sterling 60.00 $3.00 74 
Hong Kong dollar 3.75 0.188 74 
Indian rupee 4.50 0.225 74 
Straits dollar 7.00 0.350 74 
Swiss franc 5.00 0.250 107 
Philippine peso 10.00 0.500 Par 


Foreign exchange for authorized import and non-import trans- 
actions was made available upon the presentation of certificates 
in the amount of exchange required. Certain specified non-import 
transactions were conducted at official rates without clearance? 
certificates. (Official rates for various currencies are shown in the 
table above.) 

China first introduced a fluctuating rate of exchange on August 
17, 1947. On this date, an Open Market rate was established 
for most transactions the official rate being retained for a few 
transactions only, including the import of cotton, wheat, flour, 
rice, and coke. In January 1948 the official rate was further 
restricted to Government transactions and certain categories of 
approved payments such as certain student expenditures abroad. 
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China 








1937 1938 1939 1940 1941 1942 1943 


Exchange Rates 


1944 1945 1946 1947 1948 July 


Aug Sept 


(Thousands of Yuan 


Oct Novy 


— 1948 ——_—_—__—______ 


Dec 








SELLING RATES Yuan per U.S. Dollar per U.S. Dollar Gold Yuan per U.S. Dolla 
1 Official ; 12,000 % 20.00 — — 2 4.05 4.05 20.00 20. 
Open Market 292 999 2 2 Q 26 8 33 90 ( 9 20 of 9 8 950 = 
2 Without Certificates. . ( $.33 3.33 3.33 3.33 3.33 20.00 20.00 20.00 20.00 3,35 ) 90,000 x — 480 480: oa = 
3 With Certificates ; x 120 4,837 8,287:% — — 30.50 12 
4 Curb Market Shanghai*.. 12.96 18.08 19.05: 85.00 545° 1,350° 6,450 145,000 3 125 8,500 12,000'% 12.50 15.50 90.00 4195 
Gold and Foreign Assets Millions of U.S. Dollars 
10 SHORT-TERM ASSETS IN U. S.t 167 208 157 361 574 427 582 432 230 216 158 146 182 155 194 216 
Foreign Transactions 
VALUE OF TRADE Billions of Yuan Billions of Yuan) Millions of Gold Yuan 
20 Exports 1.24 .85 1.04 2.01 2.93 420 6,432 41,399 39,405 101,064 185 68 37 737 
21 Imports, c. i. f .96 .89 1.35 2.05 2.4 1,909 14,395 4 1,193 22,307 127,660 1 75 99 88 268 
VOLUME OF TRADE 1937 =100 
22 Bristles Exports 100 90 82 88 68 2 7 48 15 118 101 203 143 
23 Tung Oil Exports 100 68 33 23 20 1 34 78 ; 96 79 
24 Silk Exports ; 100 64 87 63 57 2 1 1 1 18 1y 5 l 
Assets of the Central Bank 
Domestic CREDITS Millions of Yuan Hundreds of Billions of Yuar 
30 Government 700 1,500 2,500 4,900 9,100 76,100 220,900 1,264,000 
31 Non-Government 100 200 100 10,300 14,000 98 ,000 
$2 Total 700 1,500 2,600 5,100 9,200 33,200 86,400 234,900 1,362,000 7,284,000 x 449 
Assets of Other Banks Millions of Yuan Hundreds of Billions of Yuan 
40 Domestic CREDITS 1,300 2,200 4,300 5,900 11,500 5,500 6,800 11,600 36,000 576,000 & 59 
Currency and Deposits 
MONEY SUPPLY Millions of Yuan Hundreds of Billions of Yuan) 
50 Currency 1,639 2,268 4,287 7,867 15,133 34,540 75,379 189,500 1,031,900 4,084,000 
51 Deposit Money 1,317 1,808 2,409 3,297 6,446 15,040 22,812 78,888 464,182 5,012,313 % 239 
52 Total 2,956 4,076 6,696 11,164 21,579 49,580 98,191 268,388 1,496,082 9,096,313 
Prices 
WHOLESALE PRICES 1937 =100) 1937 =.001) 
80 Home Produced Goods : 100 110 175 440 948 61,500° 3,564,000 x 33 ’ S. 7a8 4,466 
81 Cost oF LIVING Sie 100 126 166 360 694 62 , 697° 337,900 33 1,360 3, 048+ 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 July Aug Sept Oct Nov Dee 
— - - — ———_—_— - - — ——S 1948 —___———_- 
* Free market quotations prior to 1947. + Official and private, as reported by U. S. banks. 
‘New gold yuan issued August 19. August 19. July. ‘Chungking. December averages. Millions of gold yuan. * September, December. * May / December 


August 15. 


On May 31, 1948 an exchange certificate system, similar to the one 
previously described was established and from this date until August 
19, 1948, all transactions with the exception of imports of rice, wheat, 
flour, cotton, and fertilizers had been conducted at the certificate 
rates. Exchange for the above mentioned commodities was obtained 
at the Open Market rate without certificates. On August 19, 1948, 
when the gold yuan was introduced as the currency unit, the cer- 
tificate system was temporarily discontinued. From February 17 
to August 16, 1947, a single official rate of 12,000 yuan per dollar 
had been in effect. Prior to this there existed a free market, intro- 
duced in 1939, in addition to the official rate which had been quoted 
at 20 yuan per dollar from July 10, 1942 to March 3, 1946, at 2,020 
yuan from March 4 to August 18, 1946 and at 3,350 yuan from 
August 19, 1946 to February 16, 1947. 


EXCHANGE RATES: Data at end of period indicated. Free market 


quotations are for Shanghai except for 1943, 1944, and 1945 when 
Chungking quotations are given. Curb market quotations are 
given since February 1947 when the legal free market was abolished. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holding. 
amounted to 260 million dollars, private holdings to 79 millions 
Data throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Value of Trade: Data cover the trade of 


China, exclusive of Manchuria, Formosa, and Kwantung Leased 
Territory through 1945; thereafter, the trade of all of China. Im- 
ports: Are imports for home use and include UNRRA supplies. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United States..... 28 il 23 20 #£United States . 20 17 50 8648 
Hong Kong. .... 19 32 34 31 Japan ; ... 16 2 2 1 
Japan ; sow ae | |OU 2 6 Germany 15 13 - 
United Kingdom... 10 7 7 4 United Kingdom 12 8 7 & 
India. . ; 1 2 9 11 
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Per Cent of Net Domestic Exports 


1937 1938 1947 1948 


Textiles and Prod.. 25 35 32 45 
Tung Oil ; , 2 12 15 9 
Eggs 6 6 2 3 
Hides, Skins,& Furs 5 2 Q 2 
Tungsten Ore . & 5 3 3 
Tin Ingots & Slabs 5 5 1 2 
Paskcaidaea 5 9 7 


Volume of Trade: In lexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. Balance of Payments (in millions of U. S. dollars): 


GOODS AND SERVICES 
Exports f.o.b.) 
Imports (c.i.f 

Trade balance 
Nonmonetary gold movement 
pervices 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances 

Private capital movements 

Amortization and contractual repayments 
Due to U.S. banks 


Total 
ERRORS AND OMISSIONS 


Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 
Grants received 

UNRRKA and Post-UNRRA 

ECA grants 

U.S. aid grants 

U.S. military assistance 
Loans received 

U.S. credits 

U. K. loans 

Canadian loans 
Sale of securities in U. S. 
Barter agreement credit 
Short-term foreign assets 
Monetary gold 


Total 


Excluding gold and foreign exchange surrendered to the monetary authorities 


in accordance with the Monetary Reform Act. 


1946 
205 
—1,161 
—956 
-9 
—108 


—1,073 


147 
10 
—27 
43 
173 
14 
— 886 


340 


43 
135 


16 
202 


150 


886 


1947 1948 
291248 
—845 —456 
—554 —208 
—40 
11 —36 
583-244 
100 100 
67 —10 
—32 —46 
—14 -7 
121 37 
—24 —82 
—486 — 289 
255 44 
a 96 
nots 72 
47 20 
3 “ 
16 25 
3 21 
= 
136 14 
26 
7 “486 289 
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ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. The banks 


are Government commercial banks. The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total note circulation of the 4 Government banks prior to July 
1942. The new gold yuan was circulated on August 23, 1948. 
Total issue has been reported as follows (in millions of gold yuan 
at the end of month indicated): 


August 1948 


Ootober 1066... wc ccceees 1,595 
September 1948 


March 1949 ... 200,000 


Deposit Money: Gross demand deposits of the 4 Government banks 
from 1937 through 1946; after January 1947, 5 Government banks. 


Sales of exchange were first made subject to a tax, called a Stamp 
Tax, of 1 per cent in January 1932. This Stamp Tax was raised to 
3.85 per cent in November 1940 and to 4 per cent in July 1947. 
In June 1948 exchange needs were classified and made subject to 
tax rates, including the Stamp Tax, of 14, 20, and 30 per cent de- 
pending upon the essentiality of import or type of remittance. On 
December 17, 1948 the peso was revalued from 1.75 to 1.95 per U. S. 
dollar and the current system of tax rates of 10, 16, and 30 per cent 
was established. 

For the period February 1940 to April 1944 a preferential system 
of rates had been in effect for various classes of imports. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 


for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


Prices: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living: In Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1931 /1937 = 100: 


1946/47 1947 /48 1948 /49 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 


The index covers 22 provinces only. National Income: At factor : 
try and by commodity: 


cost, in 1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


COLOMBIA United States..... 57 53 84 84 United States 47 50 72 70 
Se ed , * % . > _ — Kingdom 17 11 4 6 
: ‘ Netherlands Antilles 1 1 4 yermany. 13 17 _— — 
SUMMARY OF EXCHANGE SYSTEM: The current system, in effect since Canada. .. 7 10 #3 2 : 
December, 1948, consists of the following rates: United Kingdom... 1 1 : 

1937 1938 1946 1947 


Rate 
» Coffee. .. 65 61 77 77 
-cembet (pesos per U. S. dollar) Use Crude Petroleum. 23 26 12 15 





Official buying rate used for proceeds of basic . ; 
2 — aaa one Volume of Trade: Coffee exports amounted to 248 thousand metric 
tn Se tee ee tons, valued at 99 million pesos, in the base year, 1937. Balance of 
Official selling rate plus 10 per cent tax applied Payments (in millions of U. S. dollars): 
to Group I imports First 
Oficial —, rate plus 16 per cent tax applied Half 
to Group II imports. 
Official selling rate plus 30 per cent tax applied Goons AND SERVICES 1938 1946 1947 1948 1949 
to Group III imports. at AND ©& - 


Fluctuating rate used for non-basic exports, for Exports (f.0.b.) ee see meee 80.8 _ 200.9 _ 254.4 286.3 131.2 

: : : Imports (c.i.f.) eA —89.1 —235.9 —364.0 —345.8 —143.2 

specified remittances, and for the import of Wels balance ab o4hé@ waka 408 cine 

certain non-essential goods. Imports at this Nonmonetary gold 18.2 15.3 13.4 11.7 6.7 

quan- rate are also subject to taxes of 10, 16, and Foreign travel sae «ath «4 27 7 
+ 30 per cent depending upon the category Secaiians taaauae , aan 85 6 5 
2,979; within which they are classified. Other — -6 3 -12 6.1 
ollars): 


Importers of machinery and equipment can obtain only specified Total.. “=7.7 —42.9 -121.3 —63.1 
percentages of their exchange requirements at the official rate and 
must use the certificate rate for the remainder of their requirements. 
This results in various ‘mixed rates’’ at a level between the official 
and certificate rates. At present 6 such mixed rates exist. Such 
imports are also subject to the taxes applicable to the import group 
within which they are classified. Additional effective rates of 
2.038 (1.96 pesos plus 4 per cent tax) and 2.626 (1.96 pesos plus 
34 per cent tax) pesos per dollar, respectively, are applied to pay- 
ments of royalties and specified invisibles, and to remittances by 
non-residents. 

Average certificate quotations for the pound sterling and the Due | wees 1. 

° ° . Foreign exchange assets......... 4 18.5 4. 
dollar /sterling cross rates on the basis of the certificate rate for both Monetary gold..... es 8 -18.9 62.: 


currencies are as follows: 7 


Total...... “ 2.9 68.0 
Certificate Rate Dollar /Sterling - 


sina "9 mone “aa a ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 


9.75 w: cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 


foreign banks. Cash: Vault cash and deposits with the Bank of the 
Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private capital movements. . 5 3.8 , 41. 
Export-Import Bank loans. . ; ; ‘ 1. 
U. S. surplus property credit 
Other loans. . ; ; a a 
Amortization. . ; a —4. 
Gold and U. S. dollar subscription: 

IMF, IBRD 


Total.... 
ERRORS AND OMISSIONS. . 


Surplus or Deficit (—)... x —68.0 


COMPENSATORY OFFICIAL FINANCING 
Payments agreements...... a — 
Short-term balances: 

Due abroad 





a 
a 
- 


thorities 
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tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Share Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogota exchange. 




















PRICES AND WAGES: Wholesale Prices: Coffee: Medellin Excelso. 
Price in base year 1937: 16.11 Colombian pesos (9.11 U.S. dollars) 
per 100 pounds. Cost of Living: Based on prices collected in Bogota 
and weighted according to the expenditure of a worker’s family of 
five persons in 1936. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation in four provinces. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 


Amounted to 2.8 million metric tons in 1937, the base year. Agricul- 
tural Production: FAO index 1935 /39 =100: 
1946...... 181 1947 133 1948...... 140 


National Income: At factor cost. 1940, 1,098 million Colombian 


pesos. 








COSTA RICA 


SUMMARY OF EXCHANGE SYSTEM: Current basic official buying and sell- 
ing rates are 5.60 and 5.67 colones per U. S. dollar. All export 
proceeds and proceeds from specified non-trade transactions are 
sold at the official buying rate. Since April 1, 1950 the official 
selling rate of 5.67 colones has been nominal. Preferential imports 
and specified non-trade transactions are made at the official rate 
plus a surcharge of 10 per cent and all other transactions are con- 
ducted at the free rate plus the following surcharges: 


10 per cent for group I imports and certain non-trade transactions. 
55 per cent for group II imports. 

75 per cent for group III imports. 

100 per cent for group IV imports. 

From October 1948 to April 1950 imports of preferential and first 
category imports were made at the official selling rate. Most other 
imports were also made at the official selling rate but subject to a 
20 per cent surcharge. During this period those import trans- 
actions for which exchange could not be obtained at the official 
rate were conducted at the free rate. These transactions were also 
subject to the 20 per cent surcharge. 

Prior to October 1948 no surcharges were levied against imports 
and practically all exchange transactions had been conducted at 
official rates. The free market had been restricted primarily to 
non-trade transactions. 



















EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Centrat 
Bank: Data refer to the Issue Department of the National Bank 
through January 1950. Foreign Exchange: Virtually all U.S. 
dollars. Short-Term Assets in the U. S.: As of June 30, 1947, 
official holdings amounted to 3 million dollars, private holdings 
to 5 million. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning 1948 includes 
gold. Distribution of Total Value of Trade by country and by 
commodity: 
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Per Cent of Total Exports 
1937 1938 1948 1949: 


Per Cent of Total Imports 
1937 1938 1948 1949: 


United States . 45 46 79 76 United States..... 42 49 78 1% 
United Kingdom... 20 25 — — Germany......... 23 20 — 
Germany ; = 19 — — United Kingdom... 8 6 4 4 


1937 1938 1947 1948 
Coffee Beans 53 49 47 45 
Bananas ; 26 28 24 «25 
Cacao . 8 7 ll 


1 January /October. 

? January /August. 
Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data tefer 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 27 thousand metric tons. Banana exports amounted to 5,5 
million stems, cacao exports to 7,305 metric tons in the base year, 
Balance of Payments (in millions of U.S. dollars) : 


1946 1947 1948 


Goops AND SERVICES ental ‘alii 
Exports (f.0.b.) 22.4 37.0 50.9 


Imports (f.o.b.) —33.0 -—48.0 -—423 
Trade balance ; —10.6 —11.0 —8.6 
Nonmonetary gold. 3 3 3 
Investment income. . —1.6 —4.2 10.7 
Other : ; 2 1.0 A 
Total : -11.7 -13.9 <1 
OTHER NON-COMPENSATORY TRANSACTIONS ! 
Private capital movements : 3.7 10.2 5.0 
U. S. grants as 5 2 2 
Amortization. . —.2 —.1 -3 
Subscription: IMF and IBRD : _— —-.3 ~ 
Documentary credits 7 —.4 —.4 —2.3 
Total ; ; 3.6 9.6 2.6 


ERRORS AND OMISSIONS. . 


Surplus or Deficit ( —) 





















Private import credits ? 2.9 7.8 -5.4 
COMPENSATORY OFFICIAL FINANCING 


IMF resources ; _ —_ 1.2 
Foreign exchange assets : ; _— -1.9 -.6 
Monetary gold ; : ee cetie 4.0 — _ 

DEE RNGb sas a baaAs aehk se Eib eee eee ae 6.9 5.9 -4.8 


‘Excluding private import credits which are considered to be predominantly 
compensatory. 
? Primarily reflecting a backlog in the granting of foreign exchange applications. 
ASSETS OF THE CENTRAL BANK: Data at end of period indicated. Cen- 
tral Bank began operations on February 1, 1950. Prior data refer 
to the Issue Department of the National Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. All commer- 
cial banks, including only Commercial Department of the National 
Bank during period when that bank acted as the central bank 


CURRENCY AND DEPosITsS: Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Central Bank and the Other Banks, less 
all Government and interbank deposits. Time Deposits: Total 
time deposits of the Other Banks. Government Deposits: Deposits 
of the Treasury and official entities in the Central Bank and the 
Other Banks. A small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate: National Bank rat? 
beginning March 1950 is 3 per cent for agricultural and industrial, 
paper and 4 per cent for commercial paper; previously (since April 
1939) 3 per cent for all paper. 


Prices: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living: In San José. 


CUBA 


EXCHANGE RaTEs: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Banks: 
Excluding small amounts of gold and foreign currency. Business 
and Individuals: Holdings of U. S. currency only. Short-Term 
Assets in the U. S.: As of June 30, 1947 official holdings amounted to 


o7 


27 million dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Value of Trade: Adjustments to correct for 
undervaluation of exports of sugar and fresh fruits and vegetables: 
1946 (59 million pess); 1947 (23 million pesos) and 1948 (14 million 
pesos). Distribution of Total Value of Trade by country and by 
commodity: 

Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United States.... 81 76 67 52 United States.... 69 71 84 78 
United Kingdom... 11 14 18 13 


Sugar, Molasses.. 78 78 86 90 
Tobacco and 
Products....... 8 9 5 5 
Volume of Trade: Raw sugar exports amounted to 2.8 million metric 
tons in the base year, 1937. Balance of Payments (in millions of 
Cuban pesos): 
1938 1946 1947 1948 


GooDS AND SERVICES 

Exports... ‘ ‘ ‘ 143 534.6 772. 724.1 

Imports. . ‘ Siem ‘ — 106 — 300.4 —519. — 527.5 
Trade Balance.. ee j 37 234.2 252. 196.6 

Foreign travel...... ea 6 — 18.0 —31. — 33.2 

Transportation. oe —6 —25.6 —36. 

Investment income.... —21 —40.3 —73. 

SG = RA Cwaab ays sane i —2 4.2 


14 154.5 


OTHER NON-COMPENSATORY Pnamnee TIONS 

Private remittances —8.2 
Private capital movements... . : : —30.5 
Amortization. : —6.3 
Gold subscriptions: IMF, IBRD : 
Other special official financing. . re 1.2 


PR cae kcbcuvesss ; —44.5 
ERRORS AND OMISSIONS....... si —31.1 
Surplus or Deficit (—)....... ‘ 78.9 


COMPENSATORY OFFICIAL FINANCING 
Dollar currency outside banks uf ; —10. 2 
Commercial banks 
Dollar currency.... 3 —10. 22.3 5.8 
Balances abroad ; ‘ 5 —10. —78.4 Tue 
Due abroad 7 —13. 62.5 —16.7 
Treasury holdings of dollars. . ; 1 j —27.1 39.3 
Monetary gold = —35. — 53.0 —10.0 


Total.... re 16 —78.9 —111.9 — 40.6 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
period indicated. The National Bank of Cuba which was organized 
under the terms of the law enacted on December 30, 1948, began 
operations in April, 1950. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


Prices: Wholesale Prices: Sugar: Raw, 96° centrifugal, Havana. 
Official price in warehouse. Price in base year 1937: 1.71 Cuban 
pesos (1.71 U.S. dollars) per 100 pounds. Retail Prices: Cost of 
food in Havana weighted according to 1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1935 /39 =100: 
1946/47 | 1948 /49 


National Income: At factor cost. 1943, 707.5 million Cuban pesos. 


CZECHOSLOVAKIA 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. The current buying and selling 


rates of 49.85 and 50.15 korunas per U. S. dollar were established 
on November 1, 1945. For the period September 28, 1940 to 
May 1945, the rate used for internal clearing was fixed by the 
Germans as .10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U.S 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 
effect until November 1945 when the current rates were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total 


Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As reported by U. S. banks in the New 
York Federal Reserve District only through December 1949; 
beginning January 1950 as reported by U.S. banks. As of June 
30, 1947, official holdings amounted to 9 million dollars, private 
holdings to 17 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: 1946 and 1947 totals include the 
following estimated UNRRA shipments and receipts, in billions of 
korunas, not distributed by months: 1946, .06 and 11.04; 1947, .06 
and 4.00, respectively. Latest data shown are not adjusted to 
exclude gold. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 9 9 6 4 United Kingdom 6 &§ 12 10 

Other Western Other Western 
.47 46 655 35 Europe......... 48 46 45 $32 
cixeceas my 3 5 16 WN céaxaxase & 1 6 16 

Other Eastern Other Eastern 
Europe .. 18 19) 15 Europe......... 14 17 13 21 
United States..... 9 6 4 3 United States..... 9 10 10 6 
Textiles & Clothing = ive 13 ¢ otton. 9 6 
Metal Goods . a 18 Wool 7 

Mach. & Vehicles. . "9 oa 17 Other Textile 

Glass & Ceramics 9 oi 13 Fibers...... a 
Paper & Wood Mfrs. 5 4 6 Hides & Leather.. 6 
Leather Footwear & Mach. & Vehicles... 5 
7 3 Coal, Petroleum 5 
Non-ferrous Metals 5 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. Balance of 


Payments (in millions of korunas): 
1937 1947 1948 

Goops AND SERVICES 
Exports (f.o.b.) . 11,972 27,912 36,416 
Imports (c.i.f.) cpees . —10,980 —33 , 581! —35,237' 

Trade balance Sead cog ‘ ‘ 992 —5,669 1,179 
Transportation 280 —1,122? —1,498" 
Investment income... . : —514 —14> —107* 
Go secu ; ‘ ‘ —340 —886 —1,432 


Total.. scans 5 i 418 —T, 691 —1,858 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private donations... . ; ; : ; -9 292 — 260 
Private capital movements... .. ; i sa ; —274 —16 — 106 
Reparations........ =i nea ; _— 147 ne 
Amortization... .. — 933 — 235 —307 
Gold and dollar eee: IMF, IBRD.. —165 _ 
Settlement with U.S.... ees pas 253 _ 


, Coueeen ice 276 —673 
ERRORS AND OMISSIONS.... ........... 59 se 210 351 
Surplus or Deficit (—). siniee 3 —7,205 —2,180 


COMPENSATORY OFFICIAL FINANCING 
Receipts from UNRRA.... yaatae ats 4,000 — 
Drawings on loans.......... Ackil 1,953 1,654 
Use of IMF resources... : a mane — 302 
Payments agreements. .... aeP ; ; 1,292 86 
Other short-term balances: 
Due abroad..... Eee ‘ ae —177 —80 
Foreign synane assets my ECON 324 1 
Monetary gold. . eee ecas-cs aa ; —187 217 


7,205 2,180 


' Based on exchange records. Freight only partly included. 
' Including freight excluded from imports Y 
* Interest only. Other income from investment included with other services. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
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the Czechoslovakian claims against the Reichsbank, and the Na- Per Cent of Total Exports Per Cent of Total Imports 


tional Bank’s blocked deposits have been transferred to it. On it - ry = my til 1937 1938 1948 1949 
: a . Jnited Kingdom... 5: 5 : 43 nite ingdom.. 38 35 
April 1, 1950 the National Bank, Zivnostonska Bank, Slovak Tatra —". bet —,..... * 8 
aie: a rnos Re , ; ¢ Sweden 5 Sweden 
Bank, and the Post Office Savings Bank were merged into a new Norway ; 3 eas 
State Bank of Czechoslovakia. Belgium-Luxem- Belgium-Luxem- 
__ bourg , bourg. . 
CURRENCY AND Deposits: Data at end of period indicated. Cur- United States 
rency refers to banknotes, Treasury notes, small paper money, and France. 


coin. During the period in which banknotes were also issued in 1937 1938 1947 1948 1937 1938 1947 1948 
Slovakia, 1939 through 1944, those issues are included. Beginning Dairy Products.... 33 36 27 37 Coal, Petroleum & 


- z - . . oan @ ; Meat and Products. 26 27 13 10 Products....... 18 
1945 only new banknotes, smal! paper money, and coin are included. Vehicles incl. Ships. 6 7 5 4 Textiles 15 : 
Deposit Money: Current account deposits in new currency of Live Meat Animals. 5 5 1 . “és 

vad ai *ked d Machinery 5 9 Machinery and 
Other Banks. Blocked Deposits: Blocked current account de- eer 2 7 Vehicles 8 13 


posits of Other Banks. Other Banks include commercial banks, ivan & Stet Mill . 
joint stock banks, private banks, provincial banks, and post office Wood, Paper, an 


savings institutions. ‘Includes Austria. 


10 


MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- 


ing and insurance institutions for short-term credits 3.5-4.0 per imports for home use; thereafter special trade valued at 1947 prices. 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged Balance of Payments (in millions of Danish kroner): MONE 
by any other creditors may not exceed 4.0 per cent. Discount First 3 
Rates: Bills for discount may be issued only by the private sector. 1938 1946 1947 1948 is n 
National Bank rates have been changed as follows: ia — $s ——— SO 1 
Date of Rediscount Rates for Advances Exports (f.o.b.) 1,589 1,656 2,368 2,782 1,646 
Change Rate on Collateral ee Se.) —1,530 —2,636 —2,853 —3,204—2,015 
rade balance 59 — 980 — 485 —422 —369 
Jan 1, 1936 3.0 per cent 4. Foreign travel - -15 -1 -00 -% 
Oct 1, 1940. 3.5 per cent 4. Transportation 127 76 122 174 36 
Oct 28, 1945 sense 2.5 per cent - Investment income. .. -75 -60 -69 -67 —40 
, A : Foreign refugees. . _— 200 125 
PRICES AND WAGES: Wholesale Prices: As of the first of each month. Other ee 25 10 19 14 


Volume of Trade: Through 1947 exports of home produced goods and fi 


From 1939 to 1945, the index relates to Bohemia, Silesia, and Wor... 121 —769 —303 
Moravia only. The general index is an unweighted geometric OTHER NON-COMPENSATORY TRANSACTIONS 


: . . F ‘ a sk a Reimbursement of war shipping claims 235 180 
average of 69 price items. Cost of Living: Based on prices of 109 Other private capital movements 61 65 
commodities of which 35 are foodstuffs, collected in Prague and a ee — 223 — 128 

: " ‘ . 7 na é oO ati " « —J0 
weighted according to the expenditures of a worker’s family of 5 Subscriptions to IMF and IBRD..... — —27 


> ° . a the Qj rial fi nf 
persons. Wages: Hourly rates in manufacturing and mining. Other special official financing. . 


— 394 


Total...... eee 5 1567 
PRODUCTION AND NATIONAL INCOME: Industrial Production: The ERRORS AND OMISSIONS..... ee : 9 oe 


index includes electric power output. It is not adjusted for seasonal Surplus or Deficit (—)......... —244 -—327 PRICE 


variation. Agricultural Production: FAO index, 1934/38 =100: COMPENSATORY OFFICIAL FINANCING a 
ECA grant... ; Sait ; 992 183 i 
1946 /47...... 84 1947/48 67 1948 /49 ECA loan... veaeees 83 
Drawing rights (net) epee : 27 
a Other loans. 2 7 ath § 192 
National Income: At factor cost. Data for 1939 to 1944 refer to IMF resources 33 


; : : oe Payments and cleari >ement 
Bohemia and Moravia only, also excluding border districts tempor- wae 159 —108 


arily incorporated into Germany. National Income: At market Other short-term Saasieen 9 —31 = 120 
’ Monetary gold... “ssa —_ - 


prices (in billions of korunas): — 
1937 1946 1947 1948 BE S$ 5cniG See sn tween eee’ 199 244 327 


Personal Consumption Expenditure. . 5H 52.5 144.5 176.5 183.4 


: : od ! Primarily gift to foreign refugees. 
Government Consumption Expenditure.......... 8.2 41.0 42.5 48.1 te a . ; . — ; ‘ 
Net Domestic Capital Formation -1:0 14.0 30.0 * Interim financing of ECA imports by the National Bank has been included as an 


Capital Formation Abroad’ .. 5 2 -3:3 =2-2 ECA grant offset by short-term claim of the National Bank. 
Less: Unfreezing of Bl —- -9.3 -6. —65. P > aoa 
ao ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


oe OE. ee See Credits to Government: From 1940 through 1944 includes ‘‘Danish- 

‘Export surplus of goods and services. German Clearing Accounts” and “Occupation Accounts” through 

which Danish trade with Germany and German occupation costs in 

DENMARK Denmark were financed. In 1945 liability for these accounts was 

assumed by the Danish Government and they were transferred to 

the ‘Government Regulation Account.’’ Non-Government Credits: 
May include some Government bonds. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occured is the rate in effect ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
for the major part of the period. Current official buying and selling Banks include all Danish commercial banks and savings banks for 


rates of 6.895 and 6.92 kroner per U. S. dollar were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Some long-term 
credits are included. Short-Term Assets in the U. S.: As of June 
30, 1947, official holdings amounted to 17 million dollars, private 
holdings to 35 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. Distribution of Total Value of 
Trade by country and by commodity: 
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the years 1937 through 1942; from 1943 on all Danish commercial 
banks and major savings banks. The Savings Banks data for the 
years 1937-1942 are as of March 31. In 1943 comparable figures for 
all commercial and all savings banks were as follows (in millions of 
kroner): Total Credits, 5,995; Cash, 1,953; Demand Deposits, 
4,130; and Time Deposits, 3,122. Domestic Credits: Primarily 
credits to business and individuals. Cash: Other Banks’ vault 
cash and deposits with the National Bank, including balances of the 
Savings Banks with the Post Check Office. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coins in circulation, less currency holdings of Other 





Banks. Beginning January 1949 coin data are estimated. Deposit 
Money: Sight, current account, and pass book deposits held by 
susiness and individuals in Other Banks, and total checking deposits 
in the Postal Check System. Total Money Supply: Sum of cur- 
reney and deposit money as defined above. Time Deposits: De- 
posits of one month or more in the Other Banks. Government De- 
posits: Ordinary and Special accounts of the Ministry of Finance 
in the National Bank. 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


year indicated. Occupation Expenditure: In addition some small 
occupation costs are included in the figures for Expenditure. Net 
Borrowing: Includes change in balance of the occupation accounts. 
Domestic Debt: Includes balances of the occupation accounts. 
Prior to fiscal 1945, balances added for occupation accounts are as 
of December 31 of year indicated. Monetary Operations of —125 
million in fiseal 1941 and Foreign Grants received of 50 million in 
fiscal 1945 are not shown in the data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data are for 


3.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 
National Bank Rate 
Date of Change Rate 
Nov 19, 1936.. 0 per cent Nov 19, 1936... nd 6.5 per cent 


4. 4. 
Feb 23, 19% .eeses. 30 Per cent Feb 23, 1939... 3.5 and 6.0 per cent 
Sept 20, 1939........ 4.5 per cent Sept 20, 1939.... 4.5 and 6.5 per cent 
5. 5. 
4. 4. 


Commercial Banks Rates 
Date of Change Rate 


Oct 10, 19389..... 5 per cent Oct 10, 1989...... nd 7.0 per cent 
May 22, 1940... 5 per cent Oct 15, 1940...... nd 6.0 per cent 
Oct 15, 1940....... 4.0 per cent Jan 15, 1946 nd 5.5 per cent 
Jan 15, 1946......... 3.5 per cent 

The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at ! 5 per cent 
below the discount rate. Share Prices: Averages of monthly high 
and low prices. Industrial index consists of 21 shares. 


PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 


as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Unit Value of Ex- 
ports: Butter: Unit value in base year 1937, 105 Danish kroner 
(23.2 U. S. dollars) per 100 pounds. Cost of Living as of the first 
of the month. Wages: Hourly earnings in all activities other than 
agriculture. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 


index is adjusted for number of working days, and covers 50 per 
cent of total industrial production. Annual index covers nearly 
100 per cent. Agricultural Production: Vegetable: Index at 1935 
prices. Animal and Products: Includes production of milk, butter, 
cheese, eggs, beef and pork, animal slaughterings, and exports of 
live animals. FAO index, 1934 /38=100: 


1946/47...... 98 1947/48 . 91 1948/49... . 99 


National Income: At factor cost. Gross National Product: At 
market prices (in millions of Danish kroner) : 

1938 1946 1947 1948 1949 
Personal consumption ’ 


Government current expenditure...... § 6.094 14,109 14,975 15,714 16,486 


Gross domestic investment. . 1,410 3,206 3,450 4,150 4,850 
Net foreign investment ; ; 70 — 950 —413 —318 —355 





Total... 7,574 16,365 18,012 19,546 20,981 


DOMINICAN REPUBLIC 


EXCHANGE Rates: The first Dominican pesos were circulated in October 


1947 and since February 1, 1948 have been the only legal tender cur- 
rency in the Republic. Prior to October 1947 U. S. dollar notes 
were the only legal currency unit. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


In November 1947 the gold was transferred from the Banco de 


Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Business and Individuals: Holdings of U. S. 
dollars only. Short-Term Assets in the U. S.: As reported by U.S. 
banks in the New York Federal Reserve District only through 
December 1949; beginning January 1950 as reported by U. S. banks. 
As of December 31, 1946, official holdings amounted to 8 million 
dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data for imports include in- 


determinable amounts of gold. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1947 1948 
United Kingdom 30 42 26 42 #£United States 52 54 78 79 
United States 32 32 37 #=%28 # Japan ; 13 11 _- —_ 
France 14 8 _ 
Canada..... - - 4 


SNRs ck caes 60 6 E 53 
Cacao... — = 1 12 
Coffee Beans. . 10 10 
Leaf Tobacco.... 1 g 8 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar, 428; coffee, 11; cacao, 20; 
tobacco, 3. Balance of Payments (in millions of U. S. dollars): 


1939 1946 1947 1948 

Goops AND SERVICES —_—_ 
Exports 19.3 67 
Imports 11.7 27 
Trade balance 7. 39 
Foreign travel f -. 
Transportation —1.; -1 
Investment income. ... —4. —15. 
Other -. -1 
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OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 

Private capital movements '. 

Errors and omissions ’. 

ITAA grants 

Amortization of Government debt 

Gold subscription: IMF 


Total.. 


Surplus or Deficit (—).... 


1 ms 


38 
1.6 
6.2 

6 

2 


| 
~ 


COMPENSATORY OFFICIAL FINANCING 
Public’s holdings of currency 
Non-contractual debt retirement. . . 
Foreign exchange: Commercial banks 
U. S. currency. 
Balances abroad 
Foreign exchange: Central Bank 
Monetary gold 


| 
_ 
ro 
on 


a 
mrt 
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Total... pacibnes Svawewan ‘ 1.4 


! 
a 


' Excluding movements in the public’s holdings of foreign currency notes, which are 
entered under compensatory official financing. 

? Included here because errors and omissions are believed to reflect primarily un- 
recorded transfers of migrants’ funds and private capital movements. Part of errors 
and omissions may be appropriate to goods and services and the first item shown under 
compensatory official financing. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKs: Data at end of period indicated. Other Banks 


are the Government-owned Banco de Reservas branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. and begin- 
ning January 1950 the Banco de Credito y Ahorros. Cash: Begin- 
ning 1947 Other Banks’ holdings of national currency and balances 
with the Central Bank. Data through 1946 represent only national 
currency holdings by the banks, whose reserves ar that time were 
mostly in the form of U. S. currency and balances with banks abroad 
reported under foreign assets. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseparable 
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amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


EXCHANGE RATES: Averages during periods for which rates \ 


vere 
determined in the market by buyers and sellers. For fixed rates 
footnotes are used to indicate dates of changes. The rates quoted 
for any period during which a change occurred are rates in effect 
for the major part of the period. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short. 
Term Assets in the U. S.: As reported by U. S. banks in the New EGY 
York Federal Reserve District only. As of June 30, 1947, official 
holdings amounted to 13 million dollars, private holdings to 4 million EXCH. 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 
collected in Ciudad Trujillo. Weights are based on consumption 
in 1941. Sugar: Raw, 96°. Price in base year 1937: 1.32 Domini- 
can Pesos (1.32 U.S. dollars) per 100 pounds. 1947-1949 crops sold 

FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 


in bulk at contract price. Unit Value of Trade: Cacao: Unit value 
in base year 1937: 5.85 Dominican pesos (5.85 U. S. dollars) per 100 
pounds. Coffee: Unit value in base year 1937: 7.26 Dominican 
pesos (7.26 U. S. dollars) per 100 pounds. Cost of Living: In 
Ciudad Trujillo. Wages: Daily rates of unskilled workers in 
manufacturing industries. 


NATIONAL INCOME: National Income: At factor cost. National In- 


come by Industrial Origin: At factor cost (in millions of Dominican 


pesos) : 

1940 
Agriculture ; 34.5 
Manufacturing. . cE Ig 
Trade..... ae 22. 
Government ‘ 6.5 
All Others ; 14.5 
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ECUADOR 


SUMMARY OF EXCHANGE SYSTEM: Current basic official buying and selling 


rates are 13.40 and 13.50 sucres per U.S. dollar. These rates, how- 
ever, are limited to a few non-trade transactions; effective rates for 
most transactions, in sucres per U. S. dollar, are as follows: 

Rate Use 


15.00 Effective rate for 60 per cent of ivory nut and balsa wood export 
proceeds, and for 100 per cent of all other export proceeds 
except those of bananas, petroleum, and gold. Proceeds of 
gold and petroleum exports need not be surrendered and 
banana proceeds must be surrendered at the official rate only 
to the extent of 1.20 U. S. dollars per bunch exported (prior 
to April 1950 only to the extent of 1.00 U.S. dollar per bunch). 

15.17 Effective rate for essential imports and specified invisibles. 

20.17 Effective rate for semi-essential imports. 


Free: without tax 


or surcharge Non-trade transactions and such export proceeds as are not 


é required to be surrendered at the rate of 15.00 sucres. 
Free: with tax 
and surcharge Luxury imports. 


From December 1949 to May 31, 1950 rice exporters received a 
subsidy rate of 17.00 sucres per U.S. dollar rather than the current 
15.00 sucres and balsa wood proceeds prior to April 1 were sold 40 
per cent at the 15.00 sucre rate and 60 per cent at the free rate. 

The subsidy rates for exporters were first introduced in December 
1949. The current effective selling rates, however, have been in 
effect since June 1947. In addition, since December 1949 certain 
otherwise prohibited imports may be made if exchange is obtained 
from exporters of designated ‘‘minor export’’ commodities. The 
rate for such compensation transactions is currently about 21.00 
sucres per U. S. dollar. 

Exchange taxes were first instituted in March 1943 when all sales of 
exchange were made subject to a tax of 1 per cent. In November 
1944 the current official buying and selling rates were established. 
At the same time a further tax of 2 per cent was imposed on all 
exchange transactions and the effective rates thus became 13.13 
and 13.90 sucres per U.S. dollar. In February 1946 an additional tax 
of 2 per cent was imposed on exchange sales, making the effective 
selling rate 14.17 sucres per U.S. dollar. In May 1946 the effective 
selling rate was increased to 15.17 sucres by the imposition of a fur- 
ther tax of one sucre per U.S. dollar. In February 1947 all taxes on 
exchange transactions were abolished and the same rates of tax were 
imposed on all export and import permits, so that, in effect, there was 
no change in the actual rates of exchange applying to merchandise 
transactions. In June 1947 the 5 sucre surcharge was imposed on 
all non-essential imports and the present system of effective selling 
rates was thus established. 


try and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
United States 2% é 35 59 United States 39 35 73 70 
Germany 25 23 Germany 24 24 
France - United Kingdom 10 x 6 7 
Venezuela ‘ 
Philippines - - 13 


1937 1938 1947 1948 
Cacao 34 29 32 39 
Coffee 17 12 7 ~ 
Crude Petroleum 15 20 3 5 

— a 34 41 


Rice 


Volume of Trade: In 1938, the base year, 20,050 metrie tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
13.7 thousand metric tons in the base year, 1938. Balance of 
Payments (in millions of U. S. dollars): 
1946 1947 

TRANSACTIONS OF FOREIGN-OWNED COMPANIES 
Mineral companies 

Exports (including gold 

Imports (f.0.b.) 

Freight on imports 


Investment income 
Net direct investment 


Total 
Other companies 

Total 
OTHER GOOD AND SERVICES 
Exports 


Imports (f.o.b. 
Trade balance 


colm clic 


Travel 
Transportation 
Other 


oH we toe 


Total 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private capital movements 
Official amortization 
Gold subscriptions: IMF, IBRD 
Other special official financing 


Total 
Errors AND OMISSIONS 
Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 
Gold and foreign exchange —4. 11.1 -1 


Total —4.7 11.1 1 


ASSETS OF OTHER BANKS: Data at end of period inlicated. Other 


Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits: Time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 


MoNEY AND CAPITAL MARKET: Discount Rate: The discount rate of 


the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 
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PRICES: Export Goods: Weighted mean of 6 principal export com- 
modities, priced in Guayaquil. Wholesale Prices: Prices of 10 
foodstuffs and coal in Quito. 


PRODUCTION: Petroleum Production: Based on an annual output of 
286,000 metric tons in the base year, 1937. 


EGYPT 

EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current official buying and selling rates 
of 2.8747 and 2.8676 U. S. dollars per Egyptian pound were estab- 
lished on September 21, 1949. Prior to July 14, 1947 U.S. dollar 


quotations were based on buying and selling rates for dollars in 
London converted on the basis of 97.5 piastres per pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Issue and Banking Departments of th» National 
Bank of Egypt from 1937 to 1939, and of the Issue Department 
thereafter. Foreign Investment: Includes long-term British Gov- 
ernment securities. Short-Term Assets in the U. S.: Data previous 
to 1942 are those reported by U.S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 3 million dollars, private holdings to 20 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Data 
do not include trade with Anglo-Egyptian Sudan. Distribution of 
Total Value of Trade by country and by commodity: 

Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
United Kingdom... 31 33 29 17 United Kingdom.. 22 23 21 21 
1 


France 1 8 10 8 Germany 11 0 —- — 
Germany 8 11 1 4 Italy Q 8 9 8 
United States 7 2 3 3 Belgium-Luxem- 
Japan 6 6 4 2 bourg 6 6 4 3 
Italy 6 6 4 x United States 6 7 7 s 
India 5 5 16 §=20 France 5 5 5 6 
U.S.S.R _-_ — & 3 Australia — 1 2 5 
1937 1938 1947 1948 1937 1938 1947 1948 
Raw Cotton 76 74 $7 79 Cotton and Woolen 
Rice. ; a 2 7 il Fabric 13 10 8 6 
Other Textiles 7 9 13 12 
Coal, Petroleum and 
Products 12 12 9 6 
Machinery and Ve- 
Vehicles 11 13 16 16 
Metals and Mfrs il 10 8 8 
Fertilizers. . 9 8 6 5 
Balance of Payments (in millions of Egyptian pounds): 
First 
Half 


1946 1947 1948 1949 


Goops AND SERVICES 


Exports (f.o.b.)! 52.8 68.5 132.6 75.2 
Imports (c.i.f.)! 85.6 —100.4 —150.4 —73.0 
Trade balance —32.8 —31.9 -17.8 2.2 
Nonmonetary gold movement —3.0 —5.7 -—12.6 —5.2 
Suez Canal dues 12.0 13.0 18.4 11.5 
Investment income —9.2 —4.9 —-3.1 — 
Government (incl. Allied Army) 14.0 7.9 16.6 2.4 
Other? 1.9 1.4 —4.8 —1.2 
Total avon 20.2 3.3 9.7 
OTHER NON-COMPENSATORY TRANSACTIONS 
Emigrants funds. . — .3 
Amortization and other repayments -.8 —12.2 —8.4 -1.8 
Sterling balances. . 2.0 —2.8 1.8 
Foreign balances in Egypt 1.3 2.4 
Reparations..... -- 1.0 — — 
Gold and dollar subscriptions: IMF, IBRD —1.5 — —1.0 - 
Export-Import Bank loan — = 5 6 
Special official financing * —1.5 1.0 —.5 .6 
Total.... —2.3 -9.5 -—10.4 —-1.8 
ERRORS AND OMISSIONS ; 7.9 —1.5 4 3 
Surplus or Deficit (—)... —11.5 -31.2 -—13.3 8.2 
COMPENSATORY OFFICIAL FINANCING 
British long-term securities ; —5.4 —4.8 -—1.3 —.2 
Use of IMF resources = -- — 7 
Short-term balances: 
Due abroad. . ‘ ‘ — ~~ 9.2 —6.6 
Sterling assets. 17.2 39.9 9.0 5.6 
Non-sterling assets... — —3.9 —3.6 —7.7 
Monetary gold. . 5 —.3 _- oe 
Total ; 11.5 31.2 13.3 —8.2 


‘ Based on exchange control data. Do not include surplus property purchases and 
trade with the Sudan. 
? Including eo of transit trade and net sterling receipts from the Sudan. 
Utilization and repayment of U. S. surplus property credits have not been included. 
Repayments were made in real estate and Egyptian currency. 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Holdings of the Issue and Banking Depart- 


ments of Egyptian Government securities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the principal commercial banks in Egypt, excluding the 
National Bank. Cash: Vault cash and balances with banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of bank notes and subsidiary notes and coin, ex- 
cluding subsidiary money held by the National Bank. Deposit 
Money: Private sight deposits in Other Banks. Time Deposits: 
Private time deposits in Other Banks. Government Deposits: 
Sight and time deposits of the Government in the National Bank 
and Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years beginning May 1 of the 
period indicated and refer to transactions on the accounts of the 
General Budget only. The General Budget comprises the major 
bulk of central government accounts. Data include the gross re- 
ceipts and payments of the Post Office and, since fiscal 1940, the 
gross receipts and payments of State Railways, Telegraphs, and 
Telephones. The data for fiscal 1937 through fiscal 1939 are not 
strictly comparable, therefore, with those of the following years. 
Domestic Debt: Certain short-term loans are not included, such 
as Treasury bills and cotton loans. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 1943. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1943. Annual data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bills: Rates are average yield on end of 
month tender. 


PRICES: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cotton: Ashmouni type at Alexandria. Price in 
base year 1937: 2.88 Egyptian pounds (14.6 U. S. dollars) per 100 
pounds. Cost of Living: In Cairo. 


PRODUCTION AND NATIONAL INCOME: Cotton Production: 486 thousand 
metric tons in 1937. Agricultural Production: FAO index, 
1934 /38 =100: 

1946/47 100 1947/48 102 1948 /49 . 115 
National Income: 
pounds. 


At factor cost: 1939, 220 million Egyptian 


EL SALVADOR 


EXCHANGE RATES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El Salvador has no exchange controls. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As reported by U. S. banks in the New York Federal 
Reserve District only through December 1949; beginning January 
1950 as reported by U. S. banks. As of June 30, 1947, official 
holdings amounted to 14 million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and by commodity: 
Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States 60 61 77 77 United States 40 47 78 74 
Germany 12 10 — — Germany 31 21 - — 
Norway. 7 10 2 — United Kingdom. 11 9 2 4 
Coffee wiga/aars 95 92 85 80 
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Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons in 1937, the base year. Balance of Payments (in millions of 
Salvadoran colones): 

















1938 1946 1947 1948 
Goops AND SERVICES ——_—  —_— <a 
















































































Exports (f.o.b.) ; 25.9 63.4 99.2 112.3 
Imports (c.i.f.) . ; : —22.% -—52.1 -—91.9 —103.6 
Trade balance 3.1 11.3 7.3 Peg 
Nonmonetary gold ; 1.5 1.6 4 1.0 
Foreign travel 1 —1.8 —2.2 —2.3 
Investment income ; —.8 —1.6 —2.5 -3.1 
Other... ; ; —2.3 —1.6 3.4 —.8 
Total . ‘ . 1.6 7.9 6.4 3.5 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations ; : a —.1 Per a 
Private capital movements ; —3.3 =%.7 —.1 
Grants from U.S.. 2 7 - 
Amortization ‘ —D —2.2 —2.0 
Gold subscription: IMF, IBRD. . — —1.6 - - 
Other special official financing 2 —2.8 —.3 1 
Total 3 —8.0 —9.5 —1.8 
ERRORS AND OMISSIONS... . —.4 —.4 —2.4 — .6 
Surplus or Deficit (—)..... 1.5 —.5 —5.5 aa 
COMPENSATORY OFFICIAL FINANCING 
Short-term balances . 
Due abroad.... —.7 — 1.7 3 
Foreign exchange assets —.8 —1.4 9.5 —2.0 
Monetary gold..... ~ 1.9 —5.7 6 
bec A6 6 maa weaned = ; —1.5 5 5.5 —1.1 








ASSETS OF THE CENTRAL RESERVE BANK: 
cated. 


Data at end of period indi- 




















ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), the Banco Hipote- 
cario de El Salvador, and beginning September 1949 the Banco de 
Comerico de El Salvador. 





























CURRENCY AND Deposits Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 
Government Deposits: Government deposits in the Central Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: 





















































Date of Change Rate Date of Change Rate 
Aug 23, 1935 4.0 percent Oct 15, 1946 4.0 per cent 
Mar 30, 1939 3.0 percent Mar 2, 1950 3.0 per cent 

















Prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Coffee: Price in base year, 1937, was 25.32 
colones (10.10 U. S. dollars) per 100 pounds. Retail Prices: 38 
foodstuffs in San Salvador. 




















ETHIOPIA 














———_ - —— -1949-—— 
1945 1946 1947 1948 June Dec 











Gold and Foreign Assets 
STATE BANK 








(Millions of U. S. Dollars) 
— .6 : 











10 | ee — 1.7 1.8 
11 Foreign Exchange..... 11.6 4.5 1.0 2.8 6.1 
12 Foreign Investments. . — 13.1 11.0 10.8 10.8 
13 Bk end cine 11.6 17.5 12.6 15.3 18.7 





Foreign Transactions 
VALUE OF TRADE 











(Mitlions of Ethiopian Dollars) 
69. 85 7.3) 












































20 A le Of 9.1 ; 4.3): 
21 Imports, c.i.f........ 38.2 53.7 69.0 105.0 8.2: 
Ansets of the State Bank (Millions of Ethiopian Dollars) 
30 FOREIGN ASSETS f........ 28.9 43.5 31. 38.1 41.8 
Domestic CREDITS 
31 Government......... 6.6 15.1 30.6 34.6 38.6 38.6 
$2 Business and Individuals 2.3 7.8 13.9 11.5 12.2 25.0 
$3 cairo cs 8.9 22.9 44.5 46.1 50.8 63.6 
Currency and Deposits 
MONEY SUPPLY (Millions of Ethiopian Dollars) 
50 OS ree 19.4 41.1 55.4 61.9 65.6 62.0 
51 ES ve ik's 600d pe 16.3 26.6 21.5 22.3 26.5 29.8 

















t Equivalent to line (13). ' Monthly average of quarterly data. 
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EXCHANGE RATES: Current official buying and selling rates are 2.48 
and 2.53 Ethiopian dollars per U. S. dollars. 

The paper dollar was first introduced in July 1946 to replace the 
Maria Theresa dollar (silver coin) which had circulated prior to the 
Italian invasion and the East African shilling introduced by the 
British Occupation forces. Maria Theresa dollars were exchanged 
for Ethiopian dollars at the rate of 1 Maria Theresa dollar to 1.50 
Ethiopian dollars and the East African shilling at the rate of 2 per 
Ethiopian dollar. 


OLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal year 
ending September 10, and are not adjusted to include silver. Beal- 
ance of Payments (in millions of Ethiopian dollars) : 


First 
Half 
1946: 1947! 1948: 1949 





GOODS AND SERVICES 
Exports (f.0.b.) ; , ‘ ; 59.1 








88.6 88.3 53.4 

Imports (c.i.f.) . 61.0 -—77.7 -—83.6 —41.1 
Trade balance... -1.9 10.9 4.7 12.3 
Nonmonetary gold . 8.0 5.1 3.3 1.9 
Transportation and insurance —3.5 —5.0 —5.2 —3.2 
Other — .8 —1.3 —1.4 —2.7 
BUR cckiucesb ashe cncnacwes 1.8 o.4 1.4 8.3 





OTHER NON-COMPENSATORY TRANSACTIONS 











Private donations... . ; —5.0 —5.0 —4.0 a 
Official donations 1.9 _ — = 
Gold subscription: IBRD -.1 —_ -- — 
Amortization ; ‘ ; —.3 — — a 
Loans received * : ‘ 3.8 2.7 1.4 = 
Picci cudussweesss eG 3 —2.3 —2.6 — 
ERRORS AND OMISSIONS iawn 12.3 —20.9 —.4 —4.2 
Surplus or Deficit (—)..... ; ee 14.4 —13.5 —1.6 4.1 
COMPENSATORY OFFICIAL FINANCING 
Portfolio securities ; ; . 82.4 5.2 3 — 
Sterling balances 18.7 5.3 1.6 —4.3 
Dollar balances — .6 8 1 4 
Other foreign exchange —.1 2.2 —.4 —.2 
Total ; : . 14.4 13.5 1.6 —4.1 


' Years ending December 10. 
? Assumed to be for development purposes. 
‘Including private capital movements. 


ASSETS OF THE STATE BANK: Data at end of period indicated. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin circulation less cash held by the Banking Depart- 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 
Banking Department. 


FINLAND 


EXCHANGE RATES: Averages during periods for which rates were de- 
termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 229 and 231 markkas per U. S. dollar were established on 
September 19, 1949. 


FOREIGN ASSETS AND LIABILITIES: Data at end of period indicated. 
Gold: In addition to the holdings of the Bank of Finland the Treas- 
ury held the following amounts (in millions of U. S. dollars at the 
end of year indicated): 1937, 2.4; 1938, 2.4; 1939, 5.9. Foreign 
Assets: Prior to 1948 foreign exchange holdings of the Bank of 
Finland and of Other Banks are reported on a net basis. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 15 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to exports of 
home-produced goods and imports for home use. Distribution of 
Total Value of Trade by country and by commodity: 








A2OwaO 


~~ &. ©» oe hl 


GOVE 


mn bane een me Uh CO 





oe 


i el 


- | weoil 


of 
of 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


United ages .. 48 48 23 22 United Kingdom... 19 18 20 18 
Germany. —~ a 15 1 3 Germany.... .. 16 18 4 4 
United States..... 8 9 8 6 Sweden. 11 11 5 6 
France... 5 3 5 4 United States. 9 10 10 7 
Netherlands. . 4 4 6 6 Belgium- 
Denmark 2 3 5 6 Luxembourg 6 4 5 4 
U.S.S.R.. 2 1 29 29 #=xDenmark.... 4 4 8 5 
Netherlands. 3 3 6 9 
Argentina 3 2 4 5 
ee 3 2 4 8 
U.S.S.R.. 3 2 10 9 
Poland. 2 3 7 5 


1937 1938 1947 1948 1937 1938 1947 1948 
Wood and Mfrs.... 45 40 37 36 Mach. & Vehicles.. 17 17 16 14 


Wood Pulp....... 25 26 21 25 oe incl. Ap- 
Paper and Prod... 14 15 21 20 ik ran an ct 4 13 13 8 10 
Mach. & Vehicles... — — 12' 13: = "Steel & Mfrs. 13 ll 13 13 
Coal, Petroleum, & 
Products ee 9 9 13 16 
Wie cexeuua an 4 3 11 9 


' Chiefly reparations, 


Volume of Trade: Indexes are derived from the Unit Value Indexes. 
Balance of Payments (in millions of markkas): 











1938 1946 1947 1948 
Goops AND SERVICES 
Exports (f.o.b.)........... ; ; 8,425 31,875 55,520 67,940 
Imports (c.i.f.)'.. —8,505 -—25,615 —48,010 -—67,440 
Trade balance.... . —80 6,260 7,510 500 
OO, a s0 ss aKa ba —10 110 210 500 
Transportation i 725 1,840 2,740 4,540 
Investment income.... ; —150 —885 —1,295 —1,260 
Other. ; Mee ; —35 —110 30 —190 
Total.. ha ; re 450 7,215 9,195 4,090 
OTHER seen-Commannaveny 
TRANSACTIONS 
Private remittances ; 80 1,420 1,380 1,390 
Private capital movements. ‘ —425 751 3,446 —803 
Reparations... . ; _— —8,775 -—10,405 —11,550 
Net repayments to Russia of former 
German claims _— — —1,882 —1,446 
Amortization and other contractual 
repayments.... i —390 ~—1,153 —3,470 —1,934 
Refunding of advance payment. — 300 — = 
Dollar subscription: IBRD.. oo — — —104 
Committed assets... ‘ a — —2,064 —5,485 2,768 
Total.. eg 5 ; —735 —9,521 -—16,416 —11,679 
ERRORS AND Ousemons. : ‘ 564 —5,777 560 —835 
Surplus of Deficit (—). 279 —8,083 —6,661 —8,424 
COMPENSATORY OFFICIAL FINANCING 
UNRRA grant. +e ‘ ; —_ 420 15 “= 
Sale of vested assets. ; : _ 190 — —_ 
Long-term credits........... reeks 9,729 8,102 6,715 
Short-term capital: 
Clearing aeenente (net). 2 —87 —2,083 1,815 
Due abroad.... ; ; 83 730 4,734 —4,415 
Foreign exchange. , —364 —3,333 —4,107 5,123 
Monetary gold..... iP ‘ 434 — —814 
Total.... panes re —279 8,083 6,661 8,424 


‘Including nonmonetary gold. 


ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Coin data are partly esti- 
mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks. Government Deposits: Current 
account deposits in the Bank of Finland due to the Treasury. 


GOVERNMENT FINANCE: Data are for calendar years and represent a 


consolidation of the main Central Government accounts and the 
accounts of the Holding Company for Indemnity Shares. The 
consolidation does not include the National Pensions, Post Office 
Savings Bank, or the State-owned limited companies. Expenditure: 
Payments in the form of indemnity shares and similar obligations 
are not included until they are redeemed, that is, at the time of the 


actual cash payment. Net Borrowing and Debt: Data include, in 
addition to regular borrowing, deposits of the Post Office Savings 
Bank at the Post Office Department, and private funds deposited 
with Government departments. The changes in the balance of 
domestic and foreign debt do not agree with their corresponding 
Net Borrowing because of differences in bookkeeping principles, 
in addition to losses and gains in the Foreign Debt brought about 
by changes in exchange rates. On Foreign Debt account there was 
a loss of 12,578 million markkas in 1945, and 2,697 million in 1946. 
In 1948 there was a gain of 234 million. Indemnity Shares are not 
included in the data. 

1944 1945 1946 1947 1948 


Government Finance In Billions of Markkas 


60 REVENUE 37.0 59.4 71.5 99.7 
61 EXPENDITURE 42.5 61.9 75.5 104.6 
62 Surplus or Deficit ( —) —-5.6 -2.5 -4.1 -9.9 
63 NET BORROWING 7.9 3.1 7.6 3.5 
64 CASH DECREASE OR INCREASE ( —) —2.3 —.6 —3.5 1.5 

6 59.8 63.0 60.4 


65 Domestic DEBT 57.8 
‘ 


64 
66 FOREIGN DERT 9 23.6 33.9 38.6 44.0 


MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 


the Bank of Finland has been changed as follows: 


Date of Change Rate Date of Change Rate 

Dec 3, 1934... .. 4.00 per cent Feb 6, 1948 7.25 per cent 
Jan 6, 1947 4.50 per cent Feb 1, 1949 6.75 per cent 
Dec 13, 1947... : 5.25 per cent July 1, 1949 5. "5 > per cent 


Share Prices: Monthly averages of daily prices for 10 industrial 
shares. 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 


Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 
index covers 72 per cent of the total value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Indexes weighted by 1935 quantity of trade. The 
export index covers 84 per cent and import index 62 per cent of total 
value of trade in 1935. Monthly indexes represent the average unit 
value of the current year to date compared to the average unit value 
of that part of each year from 1926 through 1935. Wages: Hourly 
earnings in industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


public utilities. For the years 1937 through 1947, the index is 
weighted by the value added of production in 1938. Adjusted for 
seasonal variation and for the number of working days. From 1948 
the index is weighted by the gross value of 1938 production and not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: FAO index, 1934 /38 =100: 

1946/47...... 738 1947/48... 84 1948/49 105 
National Income: At factor cost. Gross National Expenditure (in 
billions of markkas): 


1938 1945 1946 1947 1948 
Personal consumption , wz é — 
Government current expenditure... j 27.1 88.1 141.2 188.5 275.6 
Gross public domestic investment ' 8.0 22 0 45.5 716.0 116.6 
Gross private domestic investment ‘ ; pea os ; . 
Net foreign investment '. 3 8.3 8.0 10.2 5.2 
Total 35.4 118.3 “194 8 274.8 397.3 


! Includes reparations and other unilateral items transferred abroad. 


FRANCE 


SUMMARY OF EXCHANGE SYSTEM: Effective September 20, 1949 France 


established a uniform rate of exchange for all transactions in all 
currencies. This uniform rate is not a fixed rate but is one deter- 
mined in the free market for those currencies quoted, namely the 
U. S. dollar, the Swiss, Belgian, and Djibouti franes, and the 
Portuguese escudo; for currencies not quoted on the free market, 
rates are determined on the basis of the dollar quotation in the free 
market and the par value of these currencies in terms of dollars. 
While the rates in the free market may change from day to day 
in accordance with supply and demand, the demand is controlled 
by the issuance of licenses for authorized transactions by the Office 





























































































































































































































































































































































































































































































































































































Page 156 





des Changes. The Bank of France has also engaged in both pur- 
chases and sales on the free market at various times. Quotations 
for currencies on the free market, and their cross rates with respect to 
the U. S. dollar have been as follows: 


FREE MARKET QUOTATIONS 


Cross RATES 
U. S. Portuguese Swiss Belgian Portuguese Swiss Belgian 
Dollar Escudo Franc Franc Escudo Franc Franc 


French francs per unit Units per U. S. dollar) 


1948—Feb 2 314.00 12.52 25.08 — ~ 
Mar 1 305.20 12.09 25.14 - - 
June 1 306 .20 12.18 76.40 25.14 4.008 
Sept 1 307.40 12.34 78.40 24.91 3.921 = 
Dec 1 314.80 12.63 79.15 - 24.92 3.977 — 
1949—Mar 1 318.60 12.77 79.85 24.95 3.990 _ 
June 1 329.40 13.15 83.45 25.05 3.947 
Sept 1 330.60 13.12 83.25 7.50 25.20 3.971 44.08 
16 330.80 13.06 83.40 7.52 25.33 3.966 43.99 
20 350.00 ~ 
Dec 1 349.00 12.06 81.10 6.98 28.94 4.303 50.00 
1950—Jan 3 349.20 12.03 81.15 6.98 29.03 4.303 50.03 
eb 1 349.00 12.02 81.30 6.99 29.03 4.293 49.93 
Mar 1 349.40 12.04 81.25 6.99 29.02 4.300 49.99 
Apr 3 349.60 12.06 81.40 6.98 28.99 4.295 50.12 
May 2 349.70 12.06 81.45 6.98 28.98 4.293 50.14 
June 1 349.90 12.06 81.38 6.99 29.01 4.300 50.04 
15 349.90 12.06 80.90 7.01 29.00 4.325 19.93 


For the period October 16, 1948 to September 19, 1949 all financial 
transactions in dollars, Swiss franes, escudos, and Belgian francs 
(beginning June 10, 1949) had been conducted entirely on the basis 
of the free market rate while trade transactions in these currencies 
and all transactions in other currencies were based 50 per cent on the 
free market rate and 50 per cent on the official rate of 214.392 franes 
per dollar. Traveler’s checks in Belgian frances were exchanged on 
the basis of the free dollar rate from February 23, 1948 to June 10, 
1949 and from April to August 1949 the lira /frane rate had been 
determined on the basis of the free dollar rate rather than the average 
as applied to other currencies. 

From January 26 to October 16, 1948 the official rate had been 
applied to all foreign exchange transactions in non-convertible 
currencies, to imports of “‘basic’’ commodities for U. S. dollars, 
Swiss franes and Portugese escudos, and to 50 per cent of authorized 
“‘non-basic’’ commodity imports and 50 per cent of export proceeds 
from these convertible currencies. The free rate, which was estab- 
lished on February 1, 1948, was used for that 50 per cent of convert- 
ible currency proceeds not sold at the official rate and to the 50 per 
cent of exchange for “‘non-basic”’ imports from the convertible curren- 
cy areas which could not be purchased at the official rate. Until 
April authorized imports of ‘‘non-basic’’ commodities from these 
areas were financed entirely at the free rate. 

Prior to January 26, 1948 all exchange transactions had been 
conducted at a single official rate of exchange (118.90 and 119.30 
frances per U. S. dollar since December 26, 1945). 

Since September 1949 the currencies of the following French 
non-metropolitan areas have been pegged to the metropolitan franc 
as follows: 1 CFA france = 2 metropolitan francs, 1 CFP frane = 5.5 
metropolitan frances, and 1 Indochinese piaster = 17 metropolitan 
francs. The relationship of the above currencies with respect to 
the U. S. dollar thus fluctuates in accordance with the changes in 
the level of the French franc ‘dollar rate on the free market. The 
rupee of the French possessions in India and the Djibouti franc of 
Somaliland are fixed in terms of the U. S. dollar at 4.762 (since 
September 1949) and 214.4 (since March 22, 1949) units per U. S. 
dollar, respectively. In Algeria, Tunisia, Morocco, Antilles, and 
French Guiana the metropolitan franc is used. 

Prior to September 1949 the currencies of Algeria, Tunisia, and 
Morocco were equivalent, as now, to the metropolitan franc for all 
transactions. In the Antilles and French Guiana, from January 26, 
1948, to September 1949, all trade had been conducted at the basic 
official rate of 214.4 francs per U. S. dollar whereas all other trans- 
actions were conducted at rates identical to those used in the metro- 
politan area. In the CFA area the rate had been fixed at 70.06 
francs per dollar or 1 CFA franc = 1.70 metropolitan franes from 
December 26, 1945, to January 26, 1948. From January 26 to 
October 16, 1948, all trade transactions and financial transactions 









in non-convertible currencies had been conducted at 126.1 francs 
per U.S. dollar (1 CFA frane = 1.70 metropolitan francs) and all 
other transactions were conducted at the free rate; from October 
17, 1948, to September 1949 financial transactions in non-convertible 
currencies were given the benefit of the average rate and all other 
transactions continued at the same rates as were applied prior to 
October 17, 1948. Throughout the period from December 26, 1945, 
to September 1949 the currencies of the CFP zone and of the French 
possessions in India had been maintained for all transactions at the 
fixed rates of 49.63 francs and 3.309 rupees per U. S. dollar, respec- 
tively. The Indochinese piaster had been maintained at 7 piasters 
per U.S. dollar (1 piaster = 17 metropolitan frances) from Decem- 
ber 26, 1945, to January 26, 1948, and at 12.63 piasters per U. §, 
dollar (1 piaster = 17 metropolitan franes) to September 1949, 
However, from October 1948 to September 1949 the same system of 
official, free, and average rates as prevailed in France was employed 
in Indochina whereas prior to October 1948 the single fixed rate 
applied to all transactions. 


EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning November 1947 holdings of Bank of France include gold 
pledged as collateral for loans contracted in the United States. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
are those of metropolitan France only. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Beginning 1944 data have not 
been adjusted to include silver and coin. Beginning April 1948, 
data include the external trade of the Saar. Distribution of Total 
Value of Trade by country and by commodity: 
Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total [Imports 
1937 1938 1948 1949 


French Colonies 28 28 45 42 French Colonies 24 28 30 26 
Belgium-Luxemb’g. 13 14 8 6 United States 9 11 16 18 
United Kingdom 11 12 x 9 United Kingdom 8 7 3 4 
United States 6 6 4 2 Germany 8 7 5 7 
Germany 6 6 5 5  Belgium-Luxemb’g 7 7 4 3 
Netherlands 4 4 4 5 Australia ae 3 5 4 
Argentina 2 2 1 5 


1937 1938 1946 1947 
Thread and Cloth 13 14 18 22 
Machinery and Ve- 


eee | 12 17 22 
Chemicals 9 9 12 10 
Wool - 7 5 zZ zZ 
Iron and Steel. .... 7 8 2 2 
Wine and Liquor... 5 4 13 6 


Volume of Trade: Quantities valued at 1938 prices. Beginning 
1946, new preliminary index, covering 70 per cent of exports and 
80 per cent of imports in 1938. Index is not adjusted for seasonal 
variation. Comparable figures of the former index for 1946 and 
i947: Exports, 46 and 88; imports, 100 and 104. Balance of Pay- 


ments for Franc Area (in millions of U. S. dollars): 


First 
Half 
1946 1947 1948 1949 
GOODS AND SERVICES (METROPOLE) anne 
Exports (f.0.b.) 436 








1028 1,054 740 
Imports (f.0.b.) —2,240 —2292 —2,287 —1,058 
Trade balance —1,804 —1264 —1,233 —318 
Transportation — 246 —3i1 — 262 — 143 
Other — 182 59 63 54 
Total —2,088 —1,516 —1,442  -—407 
OTHER NON-COMPENSATORY TRANSACTIONS (METROPOLE) 
Private capital movements —3 72 67 —22 
Official amortizations —218 —24 —34 —49 
Gold subscriptions: IMF, IBRD —1i1 —80 _ “ 
Reparations 25 ‘ 
Settlement of wartime accounts 37 151 4C -3 
Total —195 119 98 —74 
TRANSACTIONS OF OVERSEAS TERRITORIES ; — 297 — 163 — 208 —73 
ERRORS AND OMISSIONS —5 1 —3 2 


Surplus or Deficit (—) —2,585 —1,559 —1,555 —552 
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First 
Half 
1946 1947 1948 1949 


COMPENSATORY OFFICIAL FINANCING 





Interim Aid ae eee — sai 303 ‘ala 
ERP grants cen 7 — — 319 
ERP credit _ - 128} 490 
Drawing rights utilized - 65 143 
Drawings on loans 1,280 873 142 37 
IMF resources... -— 125 oo — 
Payments agreements balances : 92 64 117 —124 
Short-term balances: 
Due abroad... 76 —32 174 7 
Foreign exchange assets 431 91 287 —27 
Monetary goid 706 438 20 26 
Total “3 2,585 1,559 1,555 552 


ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 


period indicated. Advances: Provisional advances to the Govern- 
ment. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 


comprise all banks included in the census of the Bank Control Com- 
mission, the Banque Francaise du Commerce Exterieur, the Credit 
Populaire, and the Credit Agricole. Beginning June 1949, banks in 
the Saar are also included. This coverage excludes the Bank of 
France, Credit Foncier de France, Credit National, and the Banque 
d'Algerie; but includes agencies of foreign banks in France and 
metropolitan branches of colonial banks of issue. 

Prior to 1945 four large banks (Comptoir National d’Escompte 
de Paris, Credit Lyonnais, Societe Generale de Credit Industrial et 
Commercial, and Societe Generale pour Favoriser le Developpement 
du Commerce et de I|'Industrie en France) representing approxi- 
mately 50 per cent of the commercial banking business of France 
provided useful data on the banking system, and it was customary 
to double the figures on these four banks in order to estimate the 
level of banking activity for the Other Banks. Data on the four 
banks for earlier years are as follows: 


Four Large Banks 
1937 1938 1939 1940 1941 1942 1943 1944 1945 
(Billions of French Francs) 


Domestic Credits. ... 26 29 37 55 70 84 99 108 177 
Cash.... Seesaw 3 4 5 6 7 8 ‘ 10 15 
Demand Deposits.... . 30 = 313 42 61 76 91 107 122 203 


Cash: Vault cash, balances with the Bank of France, and postal 
check accounts. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note circulation outside the Bank of France as of the last weekly 
report date of each month or year. Deposit Money: Sight deposits 
of business and individuals in the Bank of France; sight and current 
account deposits, excluding interbank deposits, in the Other Banks; 
current account deposits of business and individuals in the Postal 
Check System. Total Money Supply: Sum of currency and deposit 
money as defined above. Time Deposits: Primarily fixed deposits 
in Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. Long-term data refer to 3 per cent irredeem- 
able bonds; short-term data to 1 year Treasury bonds. ‘Treasury 
Bills: Rate for new tap issues of 75 to 105 day bills was 1.875 per 
cent at the end of 1936 and has since been changed as follows: 


Date of Change Rate Date of Change Rate 
Average rate, 1937.... 3.73 per cent Mar 17, 1941... 1.75 per cent 
Average rate, 1938 . 2.60 per cent Sept 29, 1941 1.625 per cent 
Dec 12, 1938 1.50 per cent Jan 22, 1943 1.50 per cent 


Apr 24, 1939. 
Aug 31, 1939. 


Jan 10, 1947 
Oct 14, 1947 


- 1.75 per cent 


1.625 per cent 
. 2.00 per cent 


. 2.00 per cent 


Discount Rate: The rate of the Bank of France has been changed 
as follows: 


Date of Change Rate Date of Change Rate 

Oct 16, 1936 ........... 2.0 per cent ale BE Stan -0d:0 sean 2.5 per cent 
Jan 28, 1937 ........... 4.0 per cent ED 6's 60 00-44 3 bwen 2.0 per cent 
June 15, 1987 .........- 6.0 per cent 7 eee 1.75 per cent 
. ti.) [ee 5.0 per cent GO Eis BOED 6 vc vecsave 1.625 per cent 
SS ee 4.0 per cent Jan 10, 1947 .... 1.75and 2.25 percent 
Sept 3, 1937 ............ 3.5 per cent ee Oe Bee ec caes 2.50 and 3.00 per cent 
2 eae 3.0 per cent Sept 4, 1948... ...3.50 and 4.00 per cent 
May 18, 1998. ..csacesce 2.5 percent Sept 30,1948... .... 800 por cent 


Sept 28, 1938 ........... 3.0 per cent June 9, 1950 2.50 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 








senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Share Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated through 1945 and are annual averages thereafter. 
The end of the year figure for 1946 is 1,251. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 135 commodities. Prices are controlled prices as long as such 
contro!s are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted by 1938 values 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Data as of October of year indicated. Common laborer with wife 
and 2 children; includes overtime and family allowances after de- 
duction of social contributions paid by the worker. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937- 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937/39. FAO index, 1934/38 = 
100: 

1946/47...... 82 1947/48... 78 1948/49....... 91 


National Income: (in billions of French franes): 


Gross National Expenditure (at market prices) 1938 1948 1949 
Personal consumption 326 4,844 5,857 
Government current expenditure 52 725 903 
Gross domestic government investment ( a7} 140 225 
Gross domestic private investment j = 1,182 1,315 
Net foreign investment — — 237 21 

Total 435 6,642 8,321 

National Income (at factor cost) 377 5,753 6,930 


GERMANY, FEDERAL REPUBLIC 


EXCHANGE RATES: Current official buying and selling rates of 4.195 and 


4.205 Deutsche mark per U. S. dollar were established on Septem- 
ber 19, 1949. The Deutsche mark was introduced as the currency 
unit of the three Western Zones on June 20, 1948 and had been 
provisionally valued at 3.33 Deutsche mark per U. S. dollar until 
September 1949. The rate of 3.33 Deutsche mark had been limited 
in its uses as most transactions were conducted in currencies other 
than the Deutsche mark. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: Data at 


end of period indicated. As of June 30, 1947 official holdings 
amounted to 11 million dollars, private holdings to 16 million. 
Beginning March 1947 figures include balances in accounts opened 
by occupation authorities for foreign trade purposes. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Exports are exclusive of repara- 
tions; imports include both commercial imports and those financed 
by foreign aid. Previous to October 1949, the trade data in Ger- 
man currency cover Bizonal Area and the U. S. and British Zones 
of Berlin, and after December 15, 1948, the French Zone of Berlin. 
Data for 1936 are official German estimates covering the Bizonal 
Area and excluding the French Zone and Berlin. Deutsche mark 
figures are derived from German customs statistics and represent 
the amounts received by the German exporter from and paid by the 
German importer to the central control agency. As these Deutsche 
mark values are partly determined by the internal price level they 
are different from the foreign exchange value of the transactions (on 
the import Side they are substantially lower). Dollar data through 
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Germany, Federal Republic 













1937 1938 1946 1947 1948 May June July a Sept Oct Nov Dec 1949 “Jan _ Mar Ay 
Exchange Rates (Deutsche Mark per U. S. Dollar 
1 SELLING RaTE...... 2.49 2.49 i 3.33: 3.33 3.33 3.33 3.33 3.33 4.205 4.205 4.205 3.33? 4.205 4.205 4.205 4.99: 
Gold and Foreign Assets (Millions of U.S. Dollars) 
10 SHORT-TERM ASSETS IN U.S.... 39 18 7 90 179 160 160 170 150 148 145 142 149 149 150 165 








Foreign Transactions 
VALUE OF TRADE 














In Mark (Millions of Deutsche Mark) 
20 Exports 2,720 742 1,817 332 297 309 308 385 x 842 370 485 443 474 590 
21 Imports a 2,367 2,422 3,164 705 657 541 700 544 X 797 694 1,137 965 705 819 
In Dollars (Millions of U. S. Dollars) 
22 Exports 349 706 101 95 102 98 102 x 81 88 115 1,129 104 «112,—s«140 
23 Imports ; ; 828 1,581 224 210 180 220 161 x 191 169 276 §=62, 248 230 168 195 
VOLUME OF TRADE (1936 =100) 
24 Exports .ine ts 100 25 47 43 46 45 52 48 48 68 46 59 
25 Imports 100 71 114 115 108 125 97 120 05 172 106 132 
Assets of the Central Banks} Billions of Deutsche Mark) 
$0 FOREIGN ASSETS .98 1.45 1.34 1.22 1.18 .99 1.08 1.00 .85 85 74 66 67 


45 
97 9.86 10.82 10.03 10.25 10.29 11.42 


81 Domestic CREDITS 9.29 
Assets of the Other Banks 































DomMESTIC CREDITS (Billions of Deutsche Mark) 
40 Government ; ; 4.75 5.26 5.64 5.66 5.68 5.79 6.01 6.22 6.38 6.38 6.39 
41 Business and Individuals 4. 6.46 6.91 7.40 8.52 9.07 10.07 10.69 11.07 11.07 11.78 
42 Total ; ; 9.55 11.75 12.55 13.06 14.20 14.86 16.08 16.91 17.45 17.45 18.17 
43 CASH 2.90 3.30 3.04 2.42 2.92 2.82 2.74 2.63 2.97 2.97 3.00 2.75 
Currency and Deposits 

MONEY SUPPLY (Billions of Deutsche Mark) 
50 Currency : Saati : 6.32 6.80 6.97 7.11 7.22 7.45 7.48 17.39 17.74 7.74 7.61 7.69 7.83 
51 Deposit Money.... - 5.20 5.66 5.82 5.79 5.98 6.22 6.54 6.54 6.49 6.49 6.07 5.95 
52 Total ‘sive ; 11.52 12.46 12.78 12.89 13.21 13.67 14.01 13.93 14.23 14.23 13.67 13.64 
53 Time Deposits “ : 1.86 2.96 3.15 3.27 3.40 3.48 3.59 3.60 3.87 3.87 4.12 4.33 
54 GOVERNMENT DEPOSITS. ; ; 3.37 4.06 3.84 3.96 4.00 3.73 3.92 4.03 3.80 3.80 3.99 
Prices (1938 =100) 
80 WHOLESALE PRICES... ; ; 100 ; 158 189 191 192 194 193 199 197 195 192 196 197 196 
81 Cost OF LIVING ; ; ; 100 100 ; 161 159 160 157 155 155 156 156 160 154 154 154 
82 WacGeEs (Hourly Earnings) ; : 100 88 91 110 ; 137 143 Te bu baie aa [asa pace 
Production (1936 =100) 
90 INDUSTRY.... : 2 100 34 40 60 88 89 86 88 93 94 99 96 89 95 98 100 
91 Investment Goods... Dia 100 29 50 82 84 81 82 86 88 92 88 83 84 nae 
92 Other Producers’ Goods ; 100: ; 65 84 103 104 103 105 108 109 113 112 106 113 
93 Consumers’ Goods. . ; ; 100 ; ono 33 55 82 80 75 78 87 89 95 92 81 92 












t Official and private, as reported by U. S. banks. 
: Beginning June 20. ? Through September 18. 1936, in reichsmark. ‘ Average of June, September and December. 5 1936. 





September 1949 have been adjusted to cover the trade of the entire ASSETS OF OTHER BANKS: Data at end of period indicated. Other 

































Trizone. Beginning October 1949, Deutsche mark and dollar Banks are all banks operating in the western zones of occupation, 
figures cover the Federal Republic of Germany. Volume of Trade: excluding the Bank of German States and the State Central Banks. 
Bizonal Area. Beginning January 1950, Trizonia. Quantities 
valued at 1936 reichsmark prices. Balance of Payments (in mil- CURRENCY AND Deposits: Data at end of period indicated. Currency: 
lions of U. S. dollars): Bank of German States note circulation from September 194 
First through February 1949 excludes 407 million Deutsche mark placed 
a . ~ . . ° . . . \ 
1947 1948 1946 at disposal of Currency Commission in Berlin; beginning March 
aaa Sa 1949 data include bank notes circulating in Berlin. Deposit 
Commercial... .... . 321.6 645.6 559.5 Money: Free sight deposits in Other Banks, excluding official ani 
Reparations. . 98.0 84.6 s . : . . _ ° ° 
Imports (c.i.f.): interbank deposits. Time Deposits: Free time and savings de 
Commercial —860.0 —1,583.7 —909.7 site j . ~ anise ava : : anir tte * avorn 
ea,” ne abet posits in the Other Banks, excluding interbank deposits. Govern 
aie Trade balance... . —564.3 —1 1057.6 —350.8 ment Deposits: Deposits of all official entities in the Bank of Ge 
ther a 6.9 42.5 25.5 . . : 
<eiaghtt Aga aes, man States and State Central Banks, plus sight and time deposit: 
Total... vee —557.4 —1,015.1 —325.0 of official entities in Other Banks. 
oa NON-COMPENSATORY TRANSACTIONS 
ivat it 1S. 25.5 ee i : 
Reparations. s-ratininsi “9810 84.6 MONLY AND CAPITAL MARKET: Discount Rates: The rates of the Bani 
See seaeneee  eaerenraeeeen of German States have been as follows: 
Total..... : 36.1 40.9 ; 
ERRORS AND OMISSIONS.......... —37.7 —17.4 —203.0 D rc Discount Commercial 
Surplus of Deficit (—)..... . 559.0 -991.6 -528.0 par ene ate nas Suse 
» 2 5 . 
COMPENSATORY OFFICIAL FINANCING pe 2s, a 5.0 per cent 6.0 per cent 
ERP grants........ = 135.5 246.6 nae cn unas 4.5 per cent 5.5 per cent 
Civilian supplies from U. K., U.S 624.4 899.2 262.6 uly 14, 1949 4.0 per cent 5.5 per cent 
= 1 cotton credits (net) 17.0 —37.9 
urplus property credit. — 84.1 — r . : : 
+ glace a. <me 18.8 The discount rate of the National Bank had been 4.0 per cent from 
ee eee eee Septembe 32 i *hen it was change 3.5 nt 
Total... an ace ap ptember 1932 to April 9, 1940 when it was changed to 3.5 per ce 
! Including gift parcels from the U. S. to the amount of 123.9 million U. S. dollars in ; y ' . . 1 
1947 and 120.0 million dollars in 1948 and U. S. surplus property to the amount of PRICES AND WAGES: Wholesale Prices: The index covers raw foot 


84.1 million dollars in 1948. 







stuffs and basic industrial raw materials. Cost of Living: Base 

ASSETS OF THE CENTRAL BANKS: Data at end of period indicated; con- on budget expenditure during the first quarter of 1949 of a worker’ 
solidated for the Bank of German States and the State Central family of four with one child below 14 years of age. Prices ar 
Banks. Foreign Assets: Mostly credit balances at foreign banks, averaged for 92 communities. Wages: Weekly earnings of @ 


including credit balances derived from trade agreements, adminis- workers in manufacturing industries and construction in the Bizon# 
tered for the Military Government. Area. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 217 and 156 million dollars for 1946 and 1947, respectively. Dis- 
public utilities. Weighted by value added of production in 1936. tribution of Total Value of Trade by country and by commodity: 
Not adjusted for seasonal variation. Through December 1949, 





: ss Per Cent of Tctal Exports Per Cent of Total Imports 
Bizonal Area; thereafter Federal Republic. Agricultural Produc- 1987 1988 1948 1949 1997 1988 1948 1968 
tion: FAO index, four zones, 1934 /38 = 00: Germany...... 33 40 ..  .. | Germany. . 30 30 
1946 /47 70 1947 /48.. 67 1948 /49. 83 United Kingdon 10 3 ae ti 10 
<< = 5 on . United States. . 4 7 
National Income: 1937-1946 and 1948, at market prices less gov- Tobacco....... 46 5&0 
ernment services to business. 1947, at market prices less general Currants....... 10 9 
government wages and salaries. Figures up to 1944 refer to terri- ene See 
tory of 1937, the 1946 and 1947 figures to the four occupation zones ae ~ 
and Berlin, and the 1948 figure to Bizone only. 1937-1947: in Hides and Skins. 3 
billions of reichsmark; 1948: in billions of Deutsche mark. Volume of Trade: Tobacco (leaf) exports amounted to 42,200 
= vetee 4 a7 ee nee o.6 1967 ; 3 metric tons in the base year 1937. Balance of Payments (in mil- 
1939....... 89.8 1942...) 98:0 1946....; 48:0 lions of U. S. dollars): 
1938 1946 1947 1948 
GREECE ioueteh.. 4% 41 79 89 
Imports (f.0.b.) — 142! —333 —337 —480 
SUMMARY OF EXCHANGE SYSTEM: Since October 1947 a certificate a — <a. a 
system of exchange rates has been in effect for all transactions. | emma % —38 <= = 
Under this system all exchange proceeds are sold to authorized — ane ~ 
banks for drachmas at the official rate plus a “‘certificate of exchange”’ wae — 6 <on 
made out not in drachmas but in the amount of foreign exchange | eee a nen TRANSACTIONS 
sold. These certificates are made out in U. S. dollars or pounds Private capital movement 
sterling only and are negotiable on the open market. Prior to a repayinente 
September 22, 1949 these certificates had been quoted at such Documentary credits 
levels as to result in sterling /dollar cross rates of approximately Total 
$3.20 or 20 per cent below the official value for the pound sterling. ERRORS AND OMISSIONS 
Effective September 22, 1949, however, the Bank of Greece has Surplus or Deficit (— 
announced that the certificate rates for the dollar and the pound COMPENSATORY OFFICIAL FINANCING 
sterling shall be maintained at 10,000 and 22,000 drachmas, respec- oe 
tively. Certificate rates maintained at these levels result in effective Bon eens 
rates of 15,000 and 42,000 drachmas for the dollar and the pound and U. S. credits 
thereby eliminate the disorderly cross rate pattern. Effective eee 
sterling quotations and dollar /sterling cross rates prior to September aco reserves 
23, 1949 were as follows: 
Certificate Rate Total... 
(drachmas per Dollar /Sterling Per Cent of ‘ax 
Other pound slerling) Cross Rate Official Parity C. i. f. 
vation, 35° 716 : +5 ba ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In 
Banks, wa 26,760 2.97 7 new drachmas after 1943. 
a ee eh = CURRENCY AND Deposits: Data at end of period indicated. In new 
rency: 32,048 3.20 79 
- 194% 32,064 3.22 80 drachmas after 1943. Currency: Note and coin circulation 1937 
placed ; so 2 s through 1938. Beginning 1939 notes only. Notes in new drachmas 
Mond 3.20 39 after 1943. Deposit Money: Demand deposits of the Bank of Greece 
deposi ; : other than Government deposits, and total demand deposits of 14 
al ani Banks sell exchange only upon the presentation of (a) certificates commercial banks, Post Office Savings Bank, and the Consignments 
gs de of exchange in amounts equal to the amounts of exchange being and Deposits Bank. Government Deposits: Deposits of the Govern- 
overt: requested and (b) the regular permit for the purchase of exchange. ment and the International Financial Commission in the Bank of 
f Ger- Data since November 11, 1944 are for the new drachma which Greece. 
epositsy ‘8 equal to 50 billion old drachmas. In June 1945 the new drachma MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
was devalued from 150 to 500 per U. S. dollar and again in January of Greece was 7 per cent at the end of 1936. The rate has been 
1946 when the current official buying and selling rates of 4,980 and changed as follows: 
» Bani 5,020 drachmas per U. S. dollar were established. Date of Change Rate Date of Change Rate 
EXCHANGE RATES: Averages during periods for which the rates were Jely 14. 194i aes ssa os aa oem ree Lhe ae an 
determined in the market by buyers and sellers. For fixed rates, — 5. ae Br = —_ July 12, 1948...... 12.0 per cent 
footnotes are used to indicate dates of changes. The rate quoted ey 
for any period during which a change occurred is the rate in effect Prices: Cost of Living: Based on free and legal prices in Athens. 
for the major part of the period. PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
it fro™EGoLp AND FOREIGN ASSETS: Data at end of period indicated. Short- comprises the following industries: ore refining and metal manu- 
rT cent Term Assets in the U. S.: Data previous to 1942 are those reported facturing, construction materials, textiles, food, chemicals, leather, 
fooif bY - U.S. banks in the New York Federal Reserve District only. paper, ee, benier, tobacco, and electric power, ee by 
Based As of June 30, 1947, official holdings amounted to 15 million dollars, the respective values of production in 1989. Tobacco: I roduction 
private holdings to 17 million. of tobacco in the base year, 1937, was 152.8 million pounds. Agricul- 
orker® tural Production: FAO index, 1934 /38 =100: 
ces at OREIGN TRANSACTIONS: Value of Trade: Refers to exports of home- 
: a 1946 /47 7 1947/48 . 89 1948/49 a 
of al produced goods and imports for home use. In addition to com- 
Bizona mercial imports shown, non-commercial imports are estimated at National Income: At factor cost domestically produced. 
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GUATEMALA 


EXCHANGE RarTEs: Current buying and selling rates are 1.00 and 1.0075 
quetzales per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Foreign Exchange: Since July 1946, holdings 
of the commercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As reported by U.S. banks 
in the New York Federal Reserve District only through December 
1949; beginning January 1950 as reported by U.S. banks. As of 
June 30, 1947, official holdings amounted to 12 million dollars, 
private holdings to 16 million. 


FOREIGN TRANSACTIONS: Value of Trade: Until 1942, Guatemalan ex- 
ports were published exclusive of duty, which was shown separately. 
Export data include export duties. Distribution of Total Value of 
Trade by country and by commodity. : 

Per Cent of Total Expo ts Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United States 63 69 86 89 United States 4 4 


5 f 75 76 
Germany 18 15 Germany 32 35 
> 


5 
) 
Mexico 2 1 5 4 


Coffee 68 65 61 62 
Bananas ; 25 27 22 2i 


Volume of Trade: In base year, 1937, banana and coffee exports were 
198 and 47 thousand metric tons, respectively. Balance of Pay- 


ments (in millions of quetzales): 
1947 1948 


Goops AND SERVICES 

Exports (f.o.b. 51.5 71 

Imports (f.o.b. —% — § 
Trade balance 

Transportation 

Investment income 

Other services 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 

Private capital movements 

Official donations (largely IIAA grants 
Official amortization 

Gold subscriptions: IMF and IBRD 


coe 


“ort 


Total 
ERRORS AND OMISSIONS 
Surplus or Deficit | 


COMPENSATORY OFFICIAL FINANCING 
Foreign exchange : 
Monetary gold 1.i 


Total 2 —1.9 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
therea‘ter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. Domestic Credits: 
There were no credits extended to the Government by Other Banks 
from 1937 through October 1948; beginning November 1948, data 
include holdings of Government securities. 

CURRENCY AND DEPOSITS: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less the currency holdings 
of the central bank and Other Banks. Deposit Money: Checking 
deposits in the central bank and Other Banks, less such de- 
posits of the Government and official entities and interbank 
deposits. Government Deposits: Deposits of the Government 
and official entities in the central bank. 


Prices: Wholesale Prices: In Guatemala City. The general index is 
an unweighted arithmetic average of price relatives for 62 domestic 
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and 9 imported goods. Unit Value of Trade: Coffee: Unit valye 
of exports in base year 1937: 11.8 quetzales (11.8 U.S. dollars) per 
100 pounds. Retail prices: National index referring to 22 regions, 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thov. 
sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi. 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE Rates: Official selling rate in Tegucigalpa. The official buying 
rate is 2.00 lempiras pcr U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: [n- 
cluding some short-term securities. Short-Term Assets in the U. §,; 
As reported by U.S. banks in the New York Federal Reserve Dis. 
trict only. As of June 30, 1947, official holdings amounted to | 
million dollars, private holdings to 3 million. 


For! 


FOREIGN TRANSACTIONS: Value of Trade: Data for 1937 cover the eco- 
nomic year ending in July; 1938 data represent 12 month extension 
of data for the 11 months, August 1937 through June 1938. Data 
for 1939 and thereafter are for economic years ending in June of 
the year indicated. Figures for 1937-1948 are adjusted for under- 
valuation of banana exports by the following estimated amounts (in 
millions of lempiras): 

1937 4.40 1941 6.40 1945 
1938 6.76 MOAR... 2005.5 B82 1946 
1939 3.40 1943 . 10.42 1947 
1940 3.00 1944 . 8.86 1948 
Beginning July 1948 figures are unadjusted for banana under- 
valuation. Distribution of Total Value of Trade by country and 
by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
United States 90 $2 81 68 United States 58 62 79 «679 
El Salvador 1 2 6 14 Japan . y 3 


Canada - 6 5 Germany 10 11 
1937 1938 1947 1948 

Bananas 77 74 68 66 

Silver 13 12 7 5 

Coconuts l l 6 3 


January September. 


Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of national and U. S. currency outside banks and the 
Treasury. From 1937 through 1942 U. S. currency is estimated 
Deposit Money: Total sight and current account deposits of banks 


PRICES: Retail Prices: 14 foodstuffs in Tegucigalpa. Data for fiscal years 
ending June of the year indicated. 


HUNGARY 


SUMMARY OF EXCHANGE SysteM: Current official buying and _ selling 
rates of 11.6513 and 11.8273 forints per U.S. dollar were established 
on August 1, 1946 when the forint replaced the pengé as the current 
unit of Hungary. Prior to the introduction of forint, quotation 
for the pengé, in pengdé per U.S. dollar, were as follows: Decembe 
31, 1945-—104,000; March 31, 1946—10.3 million; and June 30, 194 

1,835 billion. 

From 1935 to 1941 Hungary employed a system of surcharge 
and premiums for most foreign exchange transactions. During 
this period a surcharge of 53 per cent had to be paid by importer 
buying currencies of those countries with which Hungary had 
clearing or compensation agreements. Likewise, exporters received 
a premium of 50 per cent on their proceeds from these areas. Fo! 
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those countries with which Hungary had clearing agreements the 
premiums and surcharges were fixed independently in each clearing 
agreement. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 3 million. 


FoREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Data exclude gold, silver, other 
precious metals, coin, and other valuables. The 1948 monthly data 
for exports represent commercial transactions only. Annual export 
totals include the following figures not distributed by months (in 
raillions of forints): 1946, 1,032; 1947, 1,053; 1948, 1,032. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


Germany......... 24 27 — 4 Germany. ..+.5 26 30 — 1 
Austria...... ce ae 18 4 —_— ee 18 12 3 4 
BS 5 9+ ee 9 4 1 Rumania és. ae 10 4 3 
United Kingdom... 7 8 17 17 Czechoslovakia. . 6 7 10 13 
Czechoslovakia.... 4 4 14 13 United States 5 5 18 5 
Switzerland....... 4 3 10 5 U.8.8.R _-_ —_ 11 15 
5 oS Sere — _ 15 17 Yugoslavia 5 5 9 15 
United Kingdom.. 5 6 7 #14 
1937 1938 1946 1947 
Meat Animals and 
es a 7 
OS Sree 17 17 1 
Machinery and Ap- 
Dcstacce) Y 8 4d 
Iron and Steel 
Products....... 6 6 4 
Fruits and Vege- 
rae 6 5 13 
Cotton Cloth..... 1 1 14 
Wine and Liquor... 1 2 11 
Petroleum and 
Products....... —- — 9 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


In December 1947 the National Bank and the most important other 
banks of Hungary were nationalized. The Government introduced 
an obligatory single account system for important industrial enter- 
prises to assure that business transactions would take place in 
accordance with approved planning. Under this scheme enterprises 
were allowed to keep current accounts only with the National Bank. 

Beginning May 1948 the National Bank granted credits directly 
to borrowers, in addition to its rediscount business, and took over 
the bill portfolios and current account deposits of commercial 
banks. The current account deposits of the Postal Savings Bank 
have been included in the balance sheet of the National Bank since 
October 1948. 

When the commercial banking functions of the nationalized banks 
were taken over by the National Bank, the former were merged into 
a general savings bank system headed by the newly established 
Savings Department in the National Bank. In March 1949, how- 
ever, the Savings Department of the National Bank, the Postal 
Savings Bank, and the nationalized savings banks were all merged 
into the National Savings Bank National Enterprise. Deposits 
held by the latter institution are largely redeposited with the 
National Bank. 

Government Credits: Includes medium term advances to the 
Treasury, Government debt, and the National Bank's claims on 
Germany. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note and coin circulation outside of issuing authority. Deposit 
Money: Gross current account deposits in the National Bank ex- 
cluding such deposits owned by the Government; total current 


account deposits in Other Banks; and total current account deposits 
in the Postal Savings Bank. Other Banks refers to Budapest and 
provincial banks belonging to the Central Corporation of Banking 
Companies. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 


Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
PE Se Bs sna cacedaee 4.0 per cent Aug 1, 1946..... 7.0 per cent 
ere 3.0 per cent Oct 29, 1947.... 5.0 per cent 


The bond and share markets in Hungary have been closed since 
March 31, 1948. 


PRICES AND WAGEs: The price indexes shown measure present prices in 


forints compared to prewar prices in pengé. The comparison assumes 
that one present-day forint is equivalent to one prewar pengé. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 


commodities. Wages: Hourly earnings of workers in manfacturing. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934 38 =100: 
1946/47 .. 60 1947, 48 63 1948 49 . 96 


National Income: At current market prices, pertaining to present 
areas. Fiscal years ending June 30 of the year indicated. Figures 
for 1947 and 1948 exclude income from dwellings and from some 
other services; expressed at January 1947 prices. 


ICELAND 


EXCHANGE RATES: Current buying and selling rates, in effect since 


March 20, 1950, are 16.26 and 16.32 krénur per U.S. dollar. From 
September 20, 1949 to March 20, 1950 buying and selling rates had 
been 9.3175 and 9.3650 krénur per dollar. 

Rates quoted for the period through August 1939 are averages 
determined in the market by buyers and sellers. Since September 
1939, fixed rates are quoted and footnotes are used to indicate dates 
of change. The rate quoted for any period since 1939 is the rate 
in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank‘of Iceland. For- 
eign Exchange holdings refer to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 
3 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by country 


and by commodity: 


Per Cent of Total Exports Per Cent of Total Importe 


1937 1938 1948 1949 1937 1938 1948 1949 
Germany 19 16 17 23 United Kingdom 29 28 30 27 
United Kingdom 18 20 30 36 #£=Germany 21 24 1 
Norway 13 9 - Denmark 15 15 9 10 
United States 8 9 7 6 Norway 10 9 1 2 
Czechoslovakia — -- x 5 Sweden 9 8 5 5 
Greece — — 3 3 United States 1 1 19 17 
West Indies - — — 6 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Fish and Producis. 81 81 92 93 #£Coal, Petroleum 
and Products 18 17 10 12 
Ships and Boats 1 17 14 
Other Vehicles and 
Machinery il 12 12 16 
Textile Mfrs 11 10 6 s 
Wood and Mfrs 8 9 6 5 
Grains and Prepa- 
rations 8 8 4 5 


Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. Balance of Payments (in millions of krénur): 
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Goops AND SERVICES 


Exports (f.o.b.).......... poieles: 58.6 291.4 290.5 395.7 
NN ER BRD isos 5550's 69s . 50.5 —448.7 —519.1 —457.3 
Trade balance. , 8.1 —157.3 —228.6 —61.6 
Transportation (c.i.f. basis) ; 6 17.9 9.5 37.4 
eked cis ku kin Om o> 6 ine —-4.6 -23.6 -21.4 -—23.0 
NR bce Tee ve ae 4.1 —163.0 —240.5 -—47.2 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations... . ; ; —6.3 —1.2 _ 
Private capital movements... . —20.8 32.4 33.2 
Gold and dollar subscription: IMF, IBRD..... —_ -.1 —1.6 —_ 
Amortization. . ; —2.5 ~é.1 —2.9 —2.0 
Other special official financing. . ; — -15.5 — — 
ROO se cscx —2.5 -—46.8 26.7 31.2 
ERRORS AND OMISSIONS............... -—6.7 —45.1 40.4 11.6 
Surplus or Deficit (—)..... ? —5.1 —254.9 —173.4 —4.4 


COMPENSATORY OFFICAIL FINANCING 


Loans received..... eae : ‘ 5 2.3 : as 12.2 
RE OD 6 ss wi0,5's bo oe ; = —- — 3.7 
Liquidation of securities. . . : : 109.1 128.6 7.9 
Payments agreements... Arden : ‘ —5.0 -—5.0 -—34.0 
Short-term balances: 
Due abroad........ : 2.8 13.0 —.8 10.4 
Foreign exchange assets. . . ; — 137.8 50.6 4.2 
re pares ‘ : 5.1 254.9 173.4 4.4 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
Official Entities: Mostly Government guaranteed security issues of 
municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 


those of the Fisheries Bank 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of banknotes, coin and 1-kr6énur notes. From 
1937 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million krénur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 


corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes foreign borrowing in behalf of 
Government enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 


as escheats outstanding and coin in circulation have not been in- 
cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 


in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


PRICES: Cost of Living: As of the first of the month in Reykjavik. Series 


recalculated in March 1950. Increase is due to substitution of 
rents on new houses for rents on old houses and, to a small extent, to 
the exclusion of certain tax refunds. 


NATIONAL INCOME: Total private income. 






INDIA 


EXCHANGE RATES: Averages during periods for which rates were deter. 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for an, 
period during which a change occurred is the rate in effect for the 
major part of the period. Current buying and selling rates are 
4.75 and 4.775 rupees per U. S. dollar. 


GOLD AND FOREIGN Assets: Data at end of period indicated. In July 


1948, a part of the gold and foreign assets of the Reserve Bank: were 
transferred to the State Bank of Pakistan. See below under 
‘“‘Assets of the Reserve Bank.’ Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Prior to January 1948 data include Pakistan, 
Burma, and Ceylon Data previous to 1942 are those reported by 
U.S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 


beginning April 1 of the year indicated. From August 1947 data 
cover Dominion of India only and from March 1948 include trade 
with Pakistan as a foreign country. Trade of Kutch is included 
beginning June 1948 and of Travancore, Saurashtra and Baroda 
beginning April 1949. Data cover sea-borne and air borne trade 
only until April 1949 when overland trade with Pakistan is included, 
Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Domestic Exports ' Per Cent of Total Imports ' 


1937 1938 1948 1949: 1937 1938 1948 1949 
United Kingdom 32 34 24 26 #£United Kingdom 32 31 29 = 27 


Japan 12 9 1 1 Japan.. : 14 10 1 4 
United States 10 8 17 16 Burma . 12 15 4 3 
Germany > a 5 1 2 Germany a 8 — 1 
Burma 4 6 2 3 United States ic 7 20 16 
Australia 2 2 5 6 Egypt.... ; 2 6 f 
Pakistan 11 4 Iran re ae 2 4 6 

1937 1938 1947 1948 1937 1938 1947 1948 
Jute Mfrs . 16 16 382 35 #£Mach.& Vehicles.. 17 19 23 24 
Saute, Rew........ 8 ~ 7 6 Petroleum & Prod. 10 9 8 . 
Cotton, Raw...... 16 15 10 5 Cotton Mfrs...... 9 9 2 3 
Cotton Mfrs 5 4 5 10 Cotton, Raw..... 7 5 8 12 
OR cate is ‘<5 Ce 14 14 15 Grain, Pulse & Flour 7 9 6 13 
Oilseeds & Nuts... 8 9 2 ; Iron, Steel & Mfrs 5 4 2 os 
Hides & Leather... 7 6 6 3 Non-ferrous Metals 

We BER csann ews 3 3 3 


' 1937 /48 exclusive of Government Stores. 
* April /December. 


Volume of Trade: Quantities valued at 1937 prices. Balance of 
Payments (in millions of rupees) : 











First 
Half 
1938 /39 1946 | 1947 ! 1948 ? 1949? 
Goops AND SERVICES 
Exports (f.o.b.) 1,858 3,468 4,735 4,337: 1,928: 
Imports (c.i.f.) weseee 1,786 —3,888 —5,347 —4,845: —3,631! 
Trade balance . Fei : 72 —420 —612 —508 —1,703 
Non-monetary gold oe ‘ 233 —5 —143 —7 — 
Investment income.... : —271 13 54 —178 —97 
Government s a ; —137 423 —207 —7244 —142' 
Other i scan ares —54 —279 —391 83 74 
Total.... hee at —157 —268 —1,299 —1,334‘—1,868* 


OTHER NON-COMPENSATORY 
TRANSACTIONS 








Private donations. . inky aes ; 105 102 53 
Private long-term capital ; at —93 —644 —163 —124 
Private short-term capital. . . . a —10 —170 145 99 
UNRRA contributions ceatas —_— —60 —20 —_ - 
Amortization and repayments..... —105 —36 —29 2 - 
Gold subscriptions: IMF, IBRD... _ —26 —91 — —_ 
Other special official financing °.... — -—112 203 612 119 
ME eaec sh ceanawonawemes —105 —428 —646 696 137* 
ERRORS AND OMISSIONS.......... 121 138 819 —55 223 
Surplus or Deficit (—)......  —141 © —558 —1,126 —691 —1,498 
COMPENSATORY OFFICIAL FINANCING 
Barter agreement credit to Japan. . -- — = aa 40 
Loan to Thailand... é‘ —40 —10 _ 46 
Repatriation of debt......... —2 —12 —92 -71 
Rupee securities held on account of —141 
foreign institutions............. iP —17 106 83 
Use of IMF resources............ — -- _- 228 105 
Short-term balances 
SE ei i ycesan ss saab 58 47 —25 _ 
Foreign exchange assets...... 143 569 1,075 476* 1,499 
a ere re fis 141 558 1,126 691 1,498 
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: Undivided India. 
1 Dominion of India only. Excludes all transactions with Pakistan. 
}Based on exchange control records. Excludes transactions under Government 





















































oat barter deals. 
ote ‘Including 600 million rupees in 1948 and 119 million rupees in 1949 for purchase 
a of stores under Indo-U. K. Financial Agreement. 
an; * Reduction in sterling balances corresponding to extraordinary purchase of defense 
the stores (see footnote 4). The purchase of the pensions annuity under the Indo-U. K. 
iy Financial Agreement has been set off against the corresponding reduction in sterling 
= “Tas movements due to purchase of defense stores and pensions annuity. 
me ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 
sina period indicated. With the partition of India, the Reserve Bank 
ler acted as bank of issue and banker to governments of Pakistan for 
are an interim period beginning August 15 and ending June 30, 1948. 
ings Accordingly, data of the Reserve Bank rega:ding domestic assets 
erm and liabilities and foreign holdings include Pakistan through June 
io 30, 1948. 
ce On July 1, 1948, a part of the assets and liabilities of the Reserve 
nel Bank were transferred to the State Bank of Pakistan corresponding 
lars, to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
are ing India notes withdrawn from circulation in Pakistan and held 
lata by the State Bank are still being made. A final settlement of 
‘ade assets and liabilities has yet to be reached. The decline in foreign 
ded assets of about 3.0 billion rupees in August 1948, and the correspond- 
‘oda ing increase in the rupee security holdings by the Reserve Bank is 
rade due to the transfer of sterling securities to the United Kingdom for 
led. the purchase of annuities by the Government to discharge its 
ny: pension liabilities to U. K. residents and for the settlement of de- 
an fense stores. Total Domestic Credits: Mostly credits to Govern- 
97 ment. 
3 AsseTs OF OTHER BANKS: Data are as of the last Friday of the period 
J indicated. The Other Banks comprise the Scheduled Banks only; 
; prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
1948 re 7 , : ; : 
me all joint stock corporations, whether registered in India or outside, 
7 which carry on banking business in India and have capital and 
: reserves aggregating 500 thousand rupees or more. The Scheduled 
13 Banks hold approximately 95 per cent of the demand deposits of 
SS all commercial banks in India. _ Credits to Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
od ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 
tet CURRENCY AND Deposits: Data are as of the last Friday of the period 
949: indicated. Currency: Circulation of Reserve Bank notes (including 
om Pakistan notes during the period from April through June 1948), 
+ and Government of India coin and one-rupee notes outside of all 
703 banks and the Treasury. Reserve Bank notes include some circu- 
97 lating in Pakistan. The State Bank of Pakistan has now returned 
‘’ India notes to the Reserve Bank in the following amounts: 
— Millions | Millions 
68° Period of Rupees Period of Rupees 
April-June 1948.......... 449.8 January 1949............ 244.1 
November 1948........... 155.4 Penewery TSG0. oc cceucs 162.8 
53 December 1948........... 259.6 
59 Deposit Money: Demand deposits of the Reserve Bank, the Sched- 
= uled Banks, and the Non-scheduled Banks, less deposits of the 
119 Central Government and all banks with the Reserve Bank. De- 
a posits of the Non-Scheduled Banks are partly estimated. Time’ 
vt Deposits: Time liabilities of Scheduled Banks only. Government | 
a Deposits: Demand deposits of the Government in the Reserve 
Bank (including deposits of the Government of Pakistan during 
40 the period from April through June 1948). 
= MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 
maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
105 to maturity of 3 per cent Funding Loan of 1966/68. Data are 
a averages of closing quotations for working days. Treasury Bills: 
= Average rates on new tender offered during the period. Offerings 
49 





were suspended from November 1948 to June 1949, inclusive, and 









October /November 1949. Discount Rate of the Reserve Bank has 
been 3 per cent since November 28, 1935. Call Money: Averages 
of Friday rates for interbank call money in Bombay. Share Prices: 
Monthly quotations of 86 industrials through 1949.Beginning Jan- 
uary 1950 new index of 221 industrials linked to preceding index. 


Prices: Wholesale Prices: Beginning 1947 the All Goods index is a 


weighted geometric average of 78 commodity prices, weighted 
according to the quantity of such products marketed in 1938-39; 
prior to 1947, 23 commodity prices. Export Goods: Wholesale 
prices of Jute in Calcutta. Unit Value of Trade: Data refer to fiscal 
years beginning April 1; exclude transactions on Government ac- 
count (including those of State Railways under company manage- 
ment). Silver is excluded. Beginning August 1947, excludes 
Pakistan. Cost of Living: In Bombay. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Through 


1946 index is weighted by gross output in 1937 and includes electric 
power. Thereafter weighted by value added in 1946. Agricultural 
Production: 18 major agricultural products. Crop year ending in 
August. Excludes Pakistan. FAO index, 1934/38 =100: 

1946/47...... 96 1947/48....... 95 1948/49....... 94 


National Income: At factor cost. Data refer to fiscal years beginning 
April 1 and exclude the Indian States (in billions of rupees): 1945 /46, 
62.3; refers to area formerly British India. 1945/46, 49.3; 1946/47, 
55.8; refers to area of present India. 


INDONESIA 


SUMMARY OF EXCHANGE SYSTEM: On March 13, 1950, a certificate 


system was established for all transactions. The basic official 
buying and selling rates of 3.79 and 3.81 guilders per U. S. dollar 
are maintained but all transactions are conducted at effective rates 
determined as follows: 

Buying rates: All exchange proceeds are sold at the official 
rate of 3.79 guilders per U. S. dollar. In addition, an ex- 
change certificate, expressed in guilders, is issued for the 
equivalent of 50 per cent of the exchange sold. Thus the 
effective rate for those selling exchange to the authorities 
becomes the official rate plus 50 per cent of the certificate 
quotation. 

Selling rates: Exchange for authorized transactions is sold 
at the official rate of 3.81 guiders per U. S. dollar but only 
upon the presentation of a guilder certificate in an amount 
equivalent to the foreign exchange required. Thus the 
effective rate for those purchasing exchange becomes the 
official rate plus the price of certificates. 

Transactions in certificates must be conducted through authorized 
banks rather than directly between the parties concerned. On the 
basis of the prevailing certificate quotations of 1.99 buying and 2.00 
selling, the effective buying rate is 7.56 guilders per U. S. dollar and 
the effective selling rate 11.43 per dollar. 

Prior to March 1950 single official buying and selling rates of 3.79 
and 3.81 guilders per U. S. dollar had existed. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of changes. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Gold: 


Holdings of the Bank of Java. Short-Term Assets in the U. S.: 
Data prior to 1942 are those reported by U. S. banks in the New 
York Federal Reserve District only. As of June 30, 1947 official 
holdings amounted to 78 million dollars, private holdings to 16 
million. 


FOREIGN TRANSACTIONS: Post war data relate to Federal areas. Value 


of Trade: Exports of home produced goods; imports for home 
use. Beginning 1940, exclusive of silver, Post war data exelude 
imports by the War and Navy Departments and for relief, and the 


Page 163 






trade of the free territory of Riouw with the exception of exports of 
tin, tin ore, and bauxite. Distribution of Total Value of Trade by 
country and by commodity: 












Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
Malaya &Singapore 20 18 18 25 #£=Japan 25 15 17 8 
Netherlands 20 20 36 24 Netherlands 19 22 19 24 
United States 19 14 18 16 United States..... 10 13 22 28 
Germany 9 10: 2 


United Kingdom 8 8 9 11 
Malaya & Singapore 8? 8? 3 2 














Burma 2 3 

1937 1938 1947 1948 1937 1938 1947 1948 

PO cance cents 31 20 20 24 + # Textiles ... 980 38 20 31 
Petroleum & Prod.. 17 24 18 25 Metals & Mfrs... 10 13 6 a 
aE 9 5 18 14 Machinery........ 9 10 #18 17 
Recon Saini 7 6 23 15 Rice. . <a 5 5 6 


‘ Includes Austria. 
? Singapore and Penang only. 








Volume of Trade: Rubber exports amounted to 440.5 thousand and 
tin exports to 26.3 thousand metric tons in 1937. Balance of Pay- 
ments (in millions of Indonesian guilders) : 














































1946 1947 1948 
GooDs AND SERVICES 
Exports (f.o.b.) 155 343 1,040 
Imports ! — 452 —754 (—1,026) 
Trade balance —297 —411 (14) 
Transportation... —70 
Investment income — 50 —25 — 58 
Other (including private donations) —112 —199 — 234 
Total ‘ — 459 — 635 — 348 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private capital movements 59 —22 
Amortization — 60 —55 
Contribution to Dutch subscriptions to IMF and 
IBRD — — 59 - 
Lend-Lease settlement — 22 _— 
Total —1 —114 
ERRORS AND OMISSIONS —49 68 
Surplus or Deficit (—).... ‘ — 509 — 681 
COMPENSATORY OFFICIAL FINANCING 
ECA grants —_ -= 20 
Grants from the Netherlands 173 268 330 
Loans from the Netherlands 21 24 
Transfer of non-guilder currency by the Nether- 
lands....... ; — 4l 
U. S. surplus property credit : 171 11 
Canadian credit... . 14 15 
Sterling balances... . —30 52 
Dollar balances... 163 242 
Reconstruction and commercial account ? ; -3 -31 
Monetary gold... — 59 
a 509 681 


1 Import figures for 1946 and 1947 on ac. i. f. basis; for 1948 on an f. 0. b. basis* 
The figures for merchandise trade in 1948 include exports and imports by oil com- 
panies. It is not known whether such imports and exports are included in the trade 
data for 1946 and 1947. 
2 Indonesian assets kept by the Netherlands. 
ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 


Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Averages of 
daily quotations of 3 per cent bonds of 1938 /1975 on the Amsterdam 
Exchange, fully guaranteed by the Netherlands. Share Prices: 
Prices of all Indonesian shares quoted on the Amsterdam Exchange, 



















Prices: Wholesale Prices: Export price index is a weighted average of 
f. o. b. prices of 18 articles. Import price index is an unweighted 
average of prices of 45 articles. Rubber: Djakarta; price in base 
year 1938 was 21.72 guilders (11.95 U. S. dollars) per 100 pounds. 
Retail Prices: Free market price of 19 foodstuffs in Djakarta. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934 /38 = 100: 

1946 /47.... 49 1947 /48 65 1948 /49 74 
The index refers to Java and Madura. National Income: At factor 
cost (in millions of guilders): 1938, 2,804. 
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IRAN 


SUMMARY OF EXCHANGE SysTEM: The current system of exchange rates 


EXCHANGE RATES: Averages for Gregorian years and months during 







in effect since September 17, 1949, consists of the basic official rates 
limited to a few transactions, and a certificate rate used for prac. 
tically all import and export transactions. Exporters, excluding the 
Anglo-Iranian Oil Company, receive in addition to rials at the official] 
rate, a certificate or voucher in the amount of 100 per cent of their 
exchange proceeds. These certificates are sold either to authorized 
banks or to importers or such other persons as have been authorized 
to purchase exchange at the official rate upon the presentation of a 
certificate in the amount of the exchange required. Authorized 
banks will also supply importers with the certificates necessary to 
meet their exchange payments and the rate for certificates has thus 
been stabilized at approximately 7.50 rials per U. S. dollar. A 
certificate rate at a level slightly higher than this exists for a few 
transactions for which certificates cannot be obtained from author. 
ized banks. Exchange for Government imports and for Iranian 
students abroad is granted at the official rate without certificates, 
Sugar imports also had been made at the official rate without cer. 
tificates until January 8, 1950. All local expenditures of the Anglo- 
Iranian Oil Company are covered with rials obtained at the official 
buying rate of 32.00 rials per U. S. dollar. 

From January 16 to September 17, 1949 a system of three effec. 
tive rates had been employed: (1) An Official selling rate of 32.50 
rials per U. S. dollar used for Government requirements and for 
imports of sugar and a buying rate of 32.00 rials per U. S. dollar 
used to cover all local expenditures of the Iranian Oil Company, 
Effective February 13, 1949 this rate also applied to non-trade re- 
ceipts. (2) An effective Average rate resulting from the practice 
of supplying importers of machinery and essential consumers’ goods 
with part of their exchange requirements at the official rate and 
requiring them to purchase the remainder at the certificate rate, 
(3) A Certificate rate used for all other authorized imports and for 
all other exchange proceeds. 

From August 14, 1948 to January 16, 1949 imports of machinery as 
well as sugar were made at the official rate. Items other than 
machinery to which the average rate applied were divided into 
two groups—one group eligible for 60 per cent of its exchange re- 
quirements at the official rate and the other for 30 per cent at the 
official rate. The remaining requirements for these goods and for all 
other transactions were acquired at the certificate rate. Prior to 
August 1948 all imports except basic essentials, which were made at 
the official rate, were conducted at the certificate rate. Before Feb- 
ruary 1948 exporters received certificates for only 90 per cent of 
their proceeds but from this date have been receiving certificates 
for all proceeds. 

The Bank Melli Iran is authorized to deal in exchange certificates 
in order to stabilize their price, and since January 10, 1949 has been 
permitted to issue certificates based on its own exchange reserves. 
Since September 17, 1949 free rates for the U. S. dollar and the pound 
sterling have been maintained at 40 and 112 rials, respectively. 
Prior to this time free market quotations for the pound and dollar 
sterling cross rates were as follows: 






Free Rate 
(rials per pound _ Dollar /Sterling Per Cent of 
sterling) Cross Rate Official Parity 
1946— Mar 137 $3.15 78 
June.. 135 3.55 88 
Sept... 154 3.07 76 
Dec... cate 2.67 66 
1947—Mar... 158 3.08 76 
June.... 186 3.60 89 
Sept... 218 2.93 73 
Dec... 228 3.42 85 
1948—Mar... 236 3.92 97 
June.. 259 3.93 97 
Sept 229 4.00 99 
Dec. 220 4.00 99 
1949—Mar 200 3.99 99 
June... 184 4.00 99 
July 176 4.00 99 
Aug ae be ia 167 3.98 99 
Sept 1/17. cw awa ea 163 4.00 99 


periods for which rates were determined in the market by buy- 
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ASSETS OF THE BANK MELLI: 





ers and sellers. For fixed rates, footnotes are used to indicate dates 
of change. The rate quoted for any period during which a change 
ocurred is the rate in effect for the major part of the period. 


GOLD AND FOREIGN AssETS: Annual data are as of the last fortnightly 


statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: Data at end of period indicated. 
As reported by U. S. banks in the New York Federal Reserve District 
only through December 1949; beginning January 1950 as reported 
by U. S. banks. As of June 30, 1947, official holdings amounted 
to 7 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Value of Trade: Iranian trade years beginning 


June 21, in 1936 and 1937; 1938 data are projected from the follow- 
ing 9 months’ (June 21, 1938-March 20, 1939) totals: exports 1.78 
and imports 1.19 billion rials. Beginning 1939, data cover years 
beginning March 21. Trade refers to exports of home-produced 
goods and imports for home use. Monthly import data are not 
adjusted to exclude gold. Distribution of Total Value of Trade 
by country and by commodity: 
Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Dutiable Imports 
1937 1938 1947 1948 


United Kingdom... 26 31 61 40 U.S.S.R 32 16 10 1 
ARs 40:4: 7 2 2 1 United States oe 5 25 30 
India — = 7 8 11 United Kingdom 8 8 25 27 
United States 2 2 5 4 India.. 3. Be 9 
Petroleum & Prod.. 73 75 81 90 
Rugs and Carpets 4 4 3 3 
Fruits and Berries.. 3 7 3 2 


Balance of Payments (in millions of rials): 

















1947! 1948 | 1949 * 
TRANSACTIONS OF ANGLO-IRANIAN OIL COMPANY 
Exports (f.o.b.)......... Sao wiak iain a4 8,049 9,993 17,140 
Imports (c.i.f.) —1,082 —1,128 —1,201 
Profits and expenses abroad ?.... rea : —4,708 —6,330 —12,655 
Total. eee ; cients ay 2,259 2,535 3,284 
OTHER GOoDs AND SERVICES 
Exports (f.o.b.). SRGRa a An ce ee eaae Oi ite 2,245 1,602 1,867 
Imports (c.i.f.)3..... ee eee spre ; —3,914 —4,712 —4,279 
I, adads eivdie as éugee emule ; —8 —31 —34 
Seanad hue ane raxen a biaewadee caeRe —205 —35 —160 
ME iiss Osta a estes 6 BRAS ew ; —1,882 —3,176 —2,606 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances. .... piste ie xi a -5 
Private capital movements......... ; anion 820 945 830 
Official amortization ; ae : ‘ —83 —96 —76 
Gold subscriptions: IMF, IBRD...... ae —16 —203 —87 
ia dias xe 8 Eia 653069 aed eae 721 646 662 
UE UN COND aso acc iesias even deca —486 205 103 
Te UH) ook din sine se ccndeaice 612 210 1,443 
COMPENSATORY OFFICIAL FINANCING 
Long-term liabilities. . biekias ‘ ; -3 —6 —66 
Short-term balances: 
Due abroad.... ; aaiee wae a 32 
Foreign exchange assets (net)... isn 110 — 443 —1,496 
Monetary gold........... errr aes —719 239 87 








RD 25a oorsiice, bia dha awe anid rk Bo. KG Oe a . —612 —210 —1,443 


! Years ending March 20. 
? Less net investment in Iran. 
* Including nonmonetary gold movement. 


On May 31, 1943, the Bank Melli was 
divided into an Issue Department and Banking Department. 
Domestic Credits (annual data as of March) are total credits of the 
Issue Department and the Banking Department. 








CURRENCY AND Deposits: Annual data are as of about the 20th or 


2lst of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 









Date of Change Rate Date of Change Rate 

a errr 5.0 per cent MOG G. BORD veces ccdcccs 7.0 per cent 

ROE Gay SOO <6 cceccsccess 6.0 per cent 8 5.0 per cent 
eee 4.0 per cent 


Prices: Data refer to Gregorian calendar periods. Wholesale Prices: 


The index is the geometric average of prices of 65 items quoted in 
Teheran. Cost of Living in seven cities. The Cost of Living index 
is higher than the Wholesale Price index primarily because of the 
great rise in rents. The Cost of Living index by category in April 
1948 was (1936 /37 =100): 


PO icecasiateneaneens 926 Heat and Light........... 452 
td dae una eas 1,245 Miscellaneous............. 956 
GE tacanthwennes 813 —— 

NS 6: 6.wieeceennen 899 


PRODUCTION: Crude Petroleum: Based on output of the Anglo-Iranian 


Oil Company which amounted to 10.3 million metric tons in 1937, 
the base year. Data relate to Gregorian calendar years. 


IRAQ 


EXCHANGE RATES: Current buying and selling rates are 2.80875 and 


2.785 U.S. dollars per Iraqi dinar. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the pound 
sterling. Thereafter par value as announced by the I.M.F. is quoted. 


GOLD AND FOREIGN ASSETs: Data at end of period indicated. Through 


June 30, 1949, foreign assets held by the Currency Board; thereafter 
by the Issue Department of the National Bank. Short-term Assets 
in the U. S.: As reported by U. S. banks in the New York Federa| 
Reserve District only. As of June 30, 1947, private holdings 
amounted to 3 million dollars; there were no official holdings. 


FOREIGN TRANSACTIONS: Value of Trade: All data exclude silver. Ex- 


ports: Published export totals are adjusted by the inclusion of the 
following estimates of the value of crude petroleum exports of the 
Iraq Petroleum Company, obtained by applying the approximate 
commercial price of crude petroleum to reported tonnage export 
data (in millions of dinars) : 


1937... 10.2 1944 . 9.7 1948—Dec 7 1949—July. 1.5 
1938 .. 10.3 1945.. . 10.7 1949—Jan ‘ 6 Aue... 3.4 
1939 9.4 1946 10.8 Feb.... .6 Sept... 1.4 
1940. . 5.8 1947 14.0 Mar... .9 Ost.... 3.4 
1941 3.4 1948 + Been Apr.... .8 OV. «. B66 
1942 5.6 1949... <<. ao May 8 Sic. 3G 
1943. . 8.2 June... 1.5 1950—Jan 1.5 


Export ae for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports. including ail 
arrivals for 1936/1939; thereafter imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 
Per Cent of Domestic Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


France 51 56 18 15 United Kingdom 30 30 44 44 
United Kingdom... 18 16 5 7 United States kt oa 9 8 8 
Palestine and Trans- Mines 18 6b —- — 

MG cccn secs. S © Qe Bi <icccge wea ¥ 6 15 18 
PGs sec ese one tae 2 12 






1937 1938 1946 1947 


Petroleum & Prod.. 65 68 46 50 
Barley. teeee a 5 22 22 
| 6 6 19 23 








1 Including reexports. 
Balance of Payments (in millions of Iraqi dinars): 
1946 1947 1948 


TRANSACTIONS OF FOREIGN PETROLEUM 
COMPANIES AND THEIR EMPLOYEES 








Exports (f.o.b.).. ; ‘ 11.0 14.0 11.4 
Imports (c.i.f.) ; —2.4 —5.1 9.3 
Investment income.... —7.0 —6.3 —-2.9 
Salaries remitted abroad. -.1 —.1 -.1 
Capital movements 2.4 5.1 9.3 
Foreign exchange surrendered (net) . 3.9 7.6 8.4 
OTHER GOODS AND SERVICES 
Exports (f.0.b.) ; : 15.2 17.4 9.8 
Imports (c.i.f.) - ‘ —25.2 —35.0 —36.3 
Trade balance —10.0 —17.6 —26.5 
Nonmonetary gold —1.6 —.4 —_ 
Other b 4.8 8 3.6 
Total i P ‘ ; ; —6.8 —17.4 —22.9 


Page 165 







































































OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances 

Private capital movements 

Other 


Total 
ERRORS AND OMISSIONS 
Surplus or Deficit ( — 


COMPENSATORY OFFICIAL FINANCING 
Short-term balances 

Due abroad 

Foreign exchange assets 


Total 


‘ Contributions to the Arab League and Arab help in Palestine. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 


Prices: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Crude Petroleum: Data from 1937 to March 1947 repre- 
sent production of the Iraq Oil Company; thereafter, total produc- 
tion. Output in base year 1937: 4.5 million metric tons. 


IRELAND 


EXCHANGE RaTEs: Averages during periods for which rates were deter 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current buying and selling rates of 
2.80125 and 2.79875 U.S. dollars per pound were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and of the Central Bank of Ireland from 
1943 on. Sterling: Holdings of the Central Bank include British 
Government securities with maturity exceeding twelve months as 
follows (in millions of U. S. dollars as of March 31): 

1937 18 1940 17 1943 32 1946 49 1949 


1938 16 1941 19 1944 40 1947 60 1950 
1939 16 1942 26 1945 4l 1948 60 


Short-Term Assets in the U. S.: As reported by U.S. banks in the 
New York Federal Reserve District only. As of June 30, 1947 
official holdings amounted to 3 million dollars, private holdings to 
15 million. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning 1947 data ex- 
clude silver. Distribution of Total Value of Trade by country and 
by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
United Kingdom... 91 93 87 90 United Kingdom 50 50 54 £57 
United States 1 1 1 1 United States 11 8 14 
3 7 — 


7 
Argentina 5 


1937 1938 1947 1948 1937 1938 1947 1948 


Cattle and Horses.. 40 46 54 46 Mach. & Vehicles 12 11 
Meat, Fish, & Dairy Wheat & Corn..... 12 13 
Products........ 24 29 15 22 #£Textiles& Mfrs.... 11 10 

| + 9 10 8 Coal jab 5 Oe 8 
Iron, Steel & Mfrs. 5 5 


Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937. Balance of Payments (in millions of Irish pounds): 
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1938 1946 


GOODS AND SERVICES 

Exports (f.o.b. 23.9 39.0 

Imports (c.i.f. —41.1 —72.0 
Trade balance —17.2 —33.0 

Foreign travel 5 18.0 

Investment income 6.3 6 

Other 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 

Private capital movements 

Investment of official funds 

Payment to British Government 


Total 
ERRORS AND OMISSIONS 6 11.0 
Surplus or Deficit (— : 9.9 


COMPENSATORY OFFICIAL FINANCING 
Foreign exchange assets 5. -9.9 15.9 
Monetary gold . — _ 


Total 3.9 —9.9 15.9 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated, 


Domestic Credits extended by the Central Bank are negligible, 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 


averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland, 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


CURRENCY AND DEposiITS: Currency: Monthly average of weekly re- 


ported circulation of legal tender notes, consolidated bank notes, 
old bank notes, and subsidiary coin. Annual data are averages for 
December. Deposits: Data are as of the same time periods as are 
the assets of Other Banks. They include total deposits, time and 
demand. 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


year indicated and refer to receipts and issues of the Exchequer. 
Net Borrowing: Proceeds of loans minus redemptions and payments 
to sinking funds. Total Debt: Figure for fiscal 1944 includes 4.3 
million Irish pounds not included in the corresponding figure for 
Net Borrowing, representing the liability assumed under the Dam- 
age to Property Compensation Act of 1926. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 


Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 23, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 
June 30, 1932............ 3.0 per cent Sent BB, UND cccicicccs 4.0 per cent 
Aug 24, 1 5.0 per cent Oct 26, 1939 3.0 per cent 
Share Prices: 94 industrial, shipping, trade, and banking shares. 
First of the month quotations and averages thereof. 


PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Export index adjusted for seasonal variation. 
Cost of Living: As of the middle of the month; expenditure of a 
non-agricultural family. Beginning August 1947 only 66 per cent 
of total expenditure is covered. Wages: Weekly earnings in 
manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 


index covers about 80 per cent of total output; annual index covers 
nearly 100 per cent of output. Not adjusted for number of working 
days. On’ dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
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September 30 for other crops, through 1944; thereafter calendar 
years. FAO index, 1934/38 =100: 


1946 /47 1947/48 1948 /49 


National Income: At factor cost, adjusted for international com- 
parison by adding employers’ contributions to social insurance and 
subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 


1938 1939 1943 1944 


Consumer Expenditure ! 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment)... 20.4 22.8 28.3 28.3 
Net Domestic Investment ?.................. .3 —4.0 —5.2 —2.9 
Net Foreign Investment... . aus —2.7 —2.7 25.4 28.0 

Less: Indirect taxes minus subsidies.... —22.8 -—25.0 -—25.2 —24.2 


154.4 164.1 241.3 252.0 
1 At market prices’ * Residual items included. 


ISRAEL 


1938 1939 1947 1948 1949 
Foreign Transactions " 


VALUE OF TRADE (Millions of Israeli Pounds ') 
Exports.... ; 5.7 5.5 33.3 1.3? 10.2 
Imports (c.i.f.).... ‘ 11.5 14.7 90.9 23.9? 87.1 


Currency and Deposits 
MONEY S'PPLY 
$0 Currency (Gross) . ‘ 5.0 
51 Deposit Money 
(Gross)... . ; ; 13.4 12.8 
ae ZOOM. ....: ; 18.4 20.6 


(Millions of Israeli Pounds ') 
Tee GR ese 50.1 


Prices and Wages (1937 =100) 
80 WHOLESALE PRICES... 94 93 320 422 407 


(Aug 1939 =100) 
Ot SGOE OF EAVIM. ccc ccee hae 100 271 338 347 


(1939 =100) 
42 WaceEs (Daily Earnings) ...._ .... 100 472 558 


! Prior to August 1948 Palestinian pounds. 
t July-December. 
' August. 


EXCHANGE RATES: The current rate, established on September 19, 1949, 


is 2.80 U.S. dollars per Israeli pound. 

The Israeli pound was established as the legal currency unit, 
replacing the Palestinian pound, in August 1948. Its official value 
was fixed at 1 to 1 for both the Palestinian pound and the pound 
sterling (or 4.03 U. S. dollars=1 Israeli pound). Export transac- 
tions with hard currency areas and all transactions with other cur- 
rency areas had been conducted at this official rate. From August 
1948 until September 1949, however, approved import and financial 
transactions with hard currency areas had been conducted at rates 
of 3.015 (buying) and 2.986 (selling) U. S. dollars per Israeli pound. 


FOREIGN TRANSACTIONS: Value of Trade: Prior to May 15, 1948 data 


refer to the Mandated Area of Palestine. Imports for home use. 
Reexports include only those cleared through customs. Beginning 
1947 data not adjusted to include silver. Balance of Payments 
(in millions of Israeli pounds) : 


Goops AND SERVICES 


_ Trade Balance. . 
Foreign travel 
Investment income................... 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . . 
Private capital movements. 

Export-Import Bank credit. 


PN we Cao eeen ae ose wh euas ‘ 
Surplus or Deficit (—).. 


COMPENSATORY OFFICIAL FINANCING 
Sterling balances. . 


! The statement is based on the Final Report of the United Nations Economic 


a 5 Mission for the Middle East (1949) and covers the period January-Septem- 
ri 


CURRENCY AND DEposiTs: Annual! data as of the end of the period indi- 


cated; monthly data as of the last weekly report. Currency: Prior 
to September 1948 note circulation of the Palestine Currency Board. 
Beginning September 1948 to date, note circulation of the Anglo- 
Palestine Bank. Palestine Currency Board notes were convertible 
into Israel bank notes at par until September 30, 1948. Deposit 
Money: Demand deposits of commercial banks and Jewish coopera- 
tive credit societies, excluding interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Through 1947 prices in 4 cities, 


1948 in Tel Aviv only. Cost of Living: In Tel Aviv, Haifa, and 
Jerusalem; Jerusalem excluded beginning May 1948. Weighted 
according to a wage earner’s family budget in 1939. Wages: (Daily 
earnings): Index refers to all workers in manufacturing industry. 


eeeronee INCOME: Gross National Product: At factor cost: 1949, 


200-220 million Israeli pounds. National Income (Palestine): At 
factor cost (in millions of Palestinian pounds) : 


1939 “ . 30.2 1943 90.0 1945 
PO Ss kctecsnce See eee 123.0 


ITALY 


SUMMARY OF EXCHANGE SYSTEM: Present exchange regulations require 


that all import transactions be conducted at free rates and that all 
export transactions be conducted 50 per cent at the free rate and 
50 per cent at the official rate. The official rate is a fluctuating 
rate determined daily on the basis of the average of the free closing 
rates in the markets of Rome and Milan. Due to the daily fixing 
of the official rate and the steadiness of the free rate, effective rates 
for both exporters and importers are practically identical. Official 
rates must be fixed within the limits of 350-650 lire per U. S. dollar 
regardless of the level of the free rate. Rates for sterling and such 
other currencies as are not quoted on the free market are deter- 
mined daily on the basis of the lira /dollar rate and the par value of 
these currencies in terms of U. S. dollars. The system of fixing 
official rates for the U. S. dollar and all other currencies daily was 
established in September 1949; prior to this date, rates were fixed 
monthly. 

The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1948. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. dollar. 
The system otherwise remained as above. 

On November 27, 1949, the official rate was made approximately 
equal to the free rate by the establishment of the fluctuating official 
rate—to be determined monthly on the basis of the average of the 
previous month’s free rate in the markets of Rome and Milan. At 
the same time the preferential treatment accorded certain exporters 
was abolished and the 50-50 ratio was again made applicable to all 
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export transactions. Until November 26, 1948 sterling rates were de- 
termined in this manner but beginning with this date, rates for ster- 
ling were based on the prevailing dollar rate and the par value of the 
pound sterling. Rates of exchange applicable to most payments 
agreements had been gradually adjusted to rates based on the pre- 
vailing dollar rate. 

During the period when the pound sterling was quoted on the 
free market, quotations for the pound sterling and for the Swiss 
franc, and the resulting cross rates with the U. S. dollar were as 
follows: 


Free Rates Cross Rates with Per Cent of 
(in lire) U. S. Dollar Official Parity 


Pound Swiss Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc Sterling Franc 


1946—June 1,593 106 $4.13 $.2813 102 121 
Sept 1,965 153 3.30 .2714 82 117 
Dec 1,522 183 2.68 .3248 67 140 


1947—Mar ,974 165 3.27 .2702 81 116 
June ,328 221 3.95 . 2607 98 112 
Sept : : ,264 174 3.40 .2599 84 112 
Dec . 1,637 141 2.85 . 2452 71 105 


1948—Mar ,840 139 3.21 . 2422 80 104 
June ,963 143 3.41 - 2487 85 107 
Sept ,944 145 3.38 2532 84 108 
Nov : . 189 144 3.81 .2504 95 108 
Dec . Dise. 142 _ .2470 — 106 


The Swiss franc is still quoted on the free market but at a level 
corresponding to the official cross rate since September 1949. From 


January to September 1949 it was quoted at a premium of 5-6 per 
cent over the dollar. 


EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Free and curb quotations are 
averages of quotations prevailing in the markets of Rome and 
Milan. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Asssets in the U. S.: As of June 30, 1947 79 million dollars 
were official and 108 million were private holdings. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Imports include purchases of 
U. S. and U. K. surplus property (not included in data expressed 
in U. S. dollars). The UNRRA Mission in Italy estimated total 
exports for 1946 at 360 million U. S. dollars and total imports at 900 
million U. S. dollars. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Commercial Imports 


1937 1938 1948 1949 
Germany 19 27 2 4 
United States 34 
Argentina 5 
United Kingdom ’ 4 
Australia 6 


Per Cent of Total Exports 


1937 1938 1948 1949 


Eritrea 15 13 
Germany 14 19: 
United States 8 7 
United Kingdom 6 6 
Switzerland 5 
France 4 
4 
3 
1 


| 


_ 
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Argentina 


Egypt 
India 


Nwrw 


1937 1938 1947 1948 1937 1938 1947 1948 


Fruits & Vegetables 15 17 ; 13 Grains & Products. 11 4 ce 34 
Cotton & Mfrs..... 11 10 i. 13 Cotton & Mfrs.... 8 8 . ~ 
Artificial Fibers & Wool & Mfrs 5 im 6 
{frs 8 - 12 Other Textiles & 

Wool & Mfrs...... ; 6 Mirs a is 1 
Other Textiles & Petroleum & Prod., 

Mfrs 7 ais 4 Gums and Resins. 7 
i ciaskcasa a -“ 7 
Machinery & Ap- 

paratus 3 ; il 


6 


1 Including Austria. 


Volume of Trade: Beginning 1947 based on quantities valued at 
1938 and 1948 prices covering 84 per cent of value of exports :nd 
93 per cent of value of imports in 1938; prior to 1940 based on quan- 
tities valued at 1928 prices. Balance of Payments (in millions of 
U. S. dollars): 


GOODS AND SERVICES 
Exports 7 
Imports d 

Trade balance (f.o.b.) 
Transportation 
Foreign travel 
Investment income 
Other 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private donations. ‘ ; 54. 131.9 
Private capital movements : ; 152.3 
Reparations ‘ : —27.6 
Dollar subscription: IBRD 3.6 a 
Amortization and other repayments - —34.5 
Other oy tk ; . 1.9 


Total ia 30. 223.9 
ERRORS AND OMISSIONS vas : —71.6 
Surplus or Deficit (—) ; rer / —152.1 


COMPENSATORY OFFICIAL FINANCING 
UNRRA... ; 7 55 .g 

Post-UNRRA and Interim Aid af .92 218. 
Drawing rights granted. . —14, 
ERP grants. 70. 
ERP loan ; 37. 
Long-term loans ; ; s 126. 
Payments agreements 7 .< —104. 
Short-term liabilities 57. —66. 
Foreign exchange assets. . : é 50. —88. 
Gold a : ‘ : ; —26. 


Total ; ek : rig ‘ 152.1 


SCAAMnnowr- 


‘The counterpart of imports for which official foreign exchange has not been 
granted (“franco valuta imports’’) has been included as an inward private capital 
movement. These imports may, however, have been paid for out of unrecorded 
current receipts. 

? Including 101.6 million dollar drawings on funds granted by U. S. and Canada 
in respect of lire advances in previous years. 


ASSETS OF THE BANK OF ITALY. Data at end of period indicated, 


Foreign Assets: Includes the account “Miscellaneous Debtors”, 
most of which represents financing of the holdings of the 
Italian Foreign Exchange Office. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all five classes of banks. Cash: Currency holdings 
and free and fixed balances with the Bank of Italy. Prior to 
December 1948 checks, short-term securities, and coupons are also 
included. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Bank of Italy notes, Treasuty notes, coin, and AM-lire, less currency 
holdings of the Bank of Italy and vault cash held by the Other 
Banks. Prior to December 1948 vault cash held by the Other Banks 
includes checks, short-term securities, and coupons. Deposits at 
Bank of Italy: Free current account deposits and cashiers’ checks 
outstanding, excluding Government and interbank deposits. Postal 
Savings Bank Deposits: Current account deposits. Total Money 
Supply: Beginning with 1948 data for other than quarter ends 
include an estimated amount for the deposit money component of 
the Bank of Italy. Time Deposits: Bank of Italy and Other Banks. 


GOVERNMENT FINANCE: Annual data are for calendar years; source: 


Bank of Italy, Annual Report, 1949. Monthly data are representa- 
tive but somewhat less accurate and do not agree completely with 
annual figures, especially in allocation of items to foreign grants. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


3.5 per cent irredeemable bonds of 1906. Discount Rates: The 
discount rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 

Sept 9, 1935.... . 5.0 per cent Sept 6, 1947 5.5 per cer 
May 18, 1936... 4.5 per cent Apr 11, 1949 4.5 per cent 
Nov 9, 1944 .... 4.0 per cent Apr 5, 1950. . 4.0 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Kate 

Sly 1, 1088.....scccscree SAS Mer cont Sept 20, 1944.......... 3.25 per cent 
Sept 10, 1942 3.00 per cent a") SS eee 3.75 ner cont 
og rere 3.75 per cent Apr 23, 1949. 3.25 per cent 
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Share Prices: Index based on 125 shares at the end of period 
indicated. 


PRICES AND WAGES: Wholesale Prices: All Goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported 
in 1938. Init Value of Trade: Beginning 1948 indexes calculated 
by Fisher’s ideal formula with quantity weights referring to 
1938 and 1948. Exports cover 84 per cent and imports 93 per 
cent of value of trade in 1938; prior to 1940 weights refer to 
1928. Cost of Living: Index is based on legal and free market 
prices of 62 commodities (20 foodstuffs) in 62 towns. Food 
prices are collected three times a month, other prices at the 
middle of the month. Prices are weighted by the expenditures 
of a worker’s family of 5 persons in 1947. Wages: Hourly earn- 
ings of all workers in industry, including family allowances. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity with 13.4 per cent of total weight. Weighted by value 
added in 1937/39. Not adjusted for seasonal variation nor for 
number of working days. Agricultural Production: Net produc- 
tion including livestock and forestry; weighted by 19388 prices. 
FAO index, 1934 38 =100: 


1946,47...... 87 1947 48....... 91 1948 /49....... 97 
National Income: At facto: cost, adjusted to include government 


services to producers and to exclude gifts received from abroad (in 
billions of lire): 


1938 132 5.182 1948 6,011 1949 6,192 


JAPAN 


EXCHANGE RATES: Annual or monthly averages. Current buying and 


selling rates are 359.65 and 360.35 yen per U.S. dollar. The basic 
rate of 360 yen per U. S. dollar was first established on April 25, 1949 
for all permitted foreign trade and exchange transactions. Prior to 
this date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had no relation to commercial 
payments and was used only by the occupation forces, for certain 
SCAP expenses in Japan, and for certain type remittances, was 
abolished in April 1949. This military rate was first established at 
15 yen per U. S. dollar in August 1945, raised to 50 yen on March 
12, 1947, and to 270 yen on July 5, 1948, at which level it remained 
until the present official rate was established. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FOREIGN TRANSACTIONS: Value of Trade: Data are exclusive of silver 


bullion and coin. Private trade was resumed in September 1947. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
United States... 21 16 25 16 United States 34 34 65 65 
Kwantung 12 20 ) 2 2 India 12 7 4 2 
China ; if 23 5 China 1¢ 19 4 5 
India ; is 7 4 13. Cuba — — 10 1 
Indonesia ; 6 4 22 5 
United Kingdom... 5 5 6 8 


1937 1938 1947 1948 


Cotton mfrs.. 35 16 59 38 Cotton & Wool, 

Raw Silk 13 14 6 9 Raw 30 7 14 

Other Textile mfrs. 11 10 9 12 Ores & Metals 24 § — 

Ores and Metals. 28 25 3 5s Fertilizers kin: § 13 

Coal... ; 5 4 Grains & Flours 2 44 
Sugar —_— 2 


1937 1938 1947 1948 


' Iron ore only. 


Balance of Payments (in millions of U. S. dollars): 


1947 1948 

GOODS AND SERVICES -—_—- CU 
Exports (f.o.b.) ? 66 .§ 187 ‘ 
Imports (f.o.b.) * 6 —459.2 

Trade balance 
Transportation and insurance 
Investment income 
Other 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 


ERRORS AND OMISSIONS 
Surplus or Deficit (— 


COMPENSATORY OFFICIAL FINANCING 
U. S. appropriation‘ 

U.S. cotton credit (net 

U. S. surplus property credit 

Other U.S. credits (net). 

‘Trade accounts 

Sterling balances 

Dollar balances 

Other short-term assets 

Monetary gold 


Total 


September 1945 through December 1946 
Including nonmonetary gold movement. 
Including surplus property. 
*C. .f. value of merchandise procured out of appropriated funds. 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 


Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Data in- 


“ee 


clude all ‘‘ordinary’’ banks (including through 1944 those in For- 
mosa and Karafuto). On August 11, 1946 the assets and liabilities 
of all banks were split into: (1) “‘New accounts”’ representing in 
veneral those which would not require revaluation; and (2) “Old 
uecounts”’ representing those which were expected to be revalued. 
Data on Other Banks beginning 1946 refer to the new accounts only. 

Assets transferred to the new accounts consisted primarily of 
cash, deposits in the Bank of Japan, deposits in and loans to financial 
institutions, and National Government and municipal bonds. 
Liabilities transferred consisted primarily of free deposits and cer- 
tain restricted deposits (see currency note) and borrowings from the 
Bank of Japan and other financial institutions. As of April 1, 1948 
the new and old accounts were consolidated. 

Non-Governmental Credits: Data include small amounts of local 
government and government guaranteed securities. Cash: Vault 
cash, checks, and deposits with the Bank of Japan and other finan- 
cial institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 


(gross): Total circulation of Bank of Japan notes and notes and coin 
of the Government. Between March 2 and March 9, 1946 all 
Bank of Japan notes were surrendered at financial institutions for 
conversion into a limited amount of new yen notes at 1 to 1 witha 
limit of 100 yen per person. The balance was deposited in a re- 
stricted account. Deposit Money (gross): Total current account 
and sight deposits in the Other Banks. Time Deposits: Total 
time, savings, and notice deposits in the Other Banks. Govern- 
ment Deposits: Total Government deposits in the Bank of Japan. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 


bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for Commercial bills has been changed as follows: 3.29 per cent 
on April 7, 1936; 4.65 per cent on October 4, 1946; 4.38 per cent on 
April 25, 1948; and 5.11 per cent on July 5, 1948. Market Discount 
Average minimum rate of all Japanese Banks. Call Money: Average 
rates in Tokyo for day-to-day money. Share Prices: Beginning 
1946 general index of 165 shares. Data are monthly averages since 
August 1948 and averages of end of month quotations previously. 
The exchange was closed from August 10, 1945 to May 1946. 
Source: Oriental Economist. 
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PRICES AND WAGES: Wholesale Prices: The index, which refers mainly for the major part of the period. Current buying and selling rate; aaa 
to Tokyo, is weighted by quantities sold during the period June established June 17, 1949, are 8.64 and 8.65 pesos per U. S. dollar, b 
1947 /May 1948; linked to prewar indexes weighted by quantities 
sold during the period 1932/1934. Silk: Price in base year, 1937, GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
was 6.26 yen (1.80 U. S. dollars) per pound. Cost of Living: Credit Institutions: Refers to all private banking institutions. Short. 
Through 1946 retail price index in Tokyo computed by the Tokyo Term Assets in the U. S.: As of June 30, 1947, official holdings N 
Chamber of Commerce. Thereafter, cost of living in urban Japan amounted to 13 million dollars, private holdings to 113 million. 
computed by the Bank of Japan on the basis of consumption during ‘ ; NET 
the period August 1946 /March 1947. Wages: Daily earnings of FOREIGN TRANSACTIONS: Value of Trade: Monthly imports for 1948 
male workers in manufacturing. and all 1949 imports exclude imports into free trade areas. Distriby.  ExcH 

tion of Total Value of Trade by country and by commodity: d 

PRODUCTION AND NATIONAL INCOME: Industrial Production: Based on = ee f 

69 individual series, weighted by value added in 1936. Agricultural sariacaaidealinieestiee: city re Se ee Sa f 
RIN ; a ; 1937 1938 1948 1949 1937 1938 1948 1949 
Production: FAO index, 1934 /38 = 100: United States.... 51 62 75 74 UnitedStates.... 62 58 87 87 fi 
1946/47...... B81 1947 /48 83 1948 /49 _ 95 oe Kingdom. . . ; 3 2 Germany. - 6B WH — «= s 

yermany . ; _ _ | 
National Income: At factor cost. 1937 1938 1947 1948 ; 
Lead, Zinc,Copper 34 33 31 26 
Petroleum & Peed. 17 10 2 9 GOLD 
LUXEMBOURG Silver. 8 oni, 17 25 2 6 I 
enequen & Cotton 5 E 1 
Cotton Fabric.... — — 7 3 

EXCHANGE RATES: Averages during periods for which the rates were ; o t 
determined in the market by buyers and sellers. For fixed rates, Balance of Payments (in millions of U. S. dollars): | 
footnotes are used to indicate dates of change. The rate quoted 1946 1947 1948 i 
for any period during which a change occurred is the rate in effect an ~~ 
for the major part of the period. Current official buying and selling Exports, f.0.b.! bean ree 365.2 481.8 471.9 

us = ce 1 : Imports, c.i.f. a ive ; . —600.0 —719.2 —597.4 
rates of 49.85 and 50.15 francs per U. S. dollar were established on : Trade balance aR . 234.8 —2837.4 185.5 
9 ‘oreign travel. pbaeg RAS AAN Seen Ke ees oR 87.5 82.9 104, 
September 23, 1949. Investment income... Sees geek. sa “ae : 
The Luxembourg franc is at par with the Belgian france but from RMON oo oom issn cats Sea; rcaeeesw vase 2.8 4.1 -11 
April 1, 1935 to May 9, 1940 and during the German occupation from Totel...... —186.6 —208.2 —85.0 
July 24, 1940 to September 4, 1944 one Luxembourg franc was equal OTHER Non-COMPENSATORY TRANSACTIONS | 
Or ° . bs . Private donations Sate 18.7 22.3 22.6 
to 1.25 Belgian francs. Throughout the period covered Belgian less anaiael tapnomaste.. : 56.4 13'3 aa 
currency has been legal tender in Luxembourg. Amortization . ‘tae TeAD eee —16.1 - 19.8 —23.6 
‘ Subscriptions: a as arwiaraent —1. —22.5 - 
et ot UNRR: DAMN, reese sks a - _ - 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- Export-Import Bonk ioane... piste taian hasien 35:6 25:6 18.7 | 
Term Assets in the U. S.: Data previous to 1942 are those reported Grants from U.S....... 0.06.00 seer eee ee es 1.6 31.8 1.6 
by U. S. banks in the New York Federal Reserve District only. WM ecko stint cuthandse esuieanashess —18.1 49.5 22.8 
As of June 30, 1947, private holdings amounted to 22 million dollars; ERRORS AND OMISRIONS..............0.0.0005- 85.5 13.4 7.5 
there were no official holdings. Surplus or Deficit (—).................5. —119.2 —145.3 —69.7 

7 A COMPENSATORY OFFICIAL FINANCING 

ASSETS OF BANKS: Data at end of period indicated. Data refer to all IMF FOBOUFCES eo once ee 22.5 — i ten 
commercial and savings banks in Luxembourg. Domestic Credits: hnignamlenge mance. tee ren 5.9 =. a 
Include some assets denominated in foreign currency, which Gold ; reese eee eens teenies 113.3 79.9 59.1 
amounted to 139 million francs in December 1947. Cash: Includes tuk cosecuswean aeasLerase ; 119.2 145.3 69.7 





vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND DEPOSITS: Deposit Money: Includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial ASSETS OF OTHER BANKS: Data at the end of period indicated. The other 
and savings banks, exclusive of interbank deposits, plus free postal Banks are referred to in Mexican statistics as ‘‘Deposit and Savings 
checking deposits. Data include a small amount of deposits in Banks.” 
foreign currency, amounting to 201 million francs in December 
1947. Time Deposits: Includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


‘Including nonmonetary gold. 









ASSETS OF THE BANK OF MExiIco: Data at end of period indicated. 






CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 

Prices: Retail Prices in 9 towns. of interbank deposits. Time Deposits: Include other liabilities 

in national currency of Other Banks. 










PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


weighted by value added in 1947. Includes gas and electricity. Not MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
adjusted for seasonal variation nor for number of working days. of the leading banks of Mexico City for loans up to 90 days ma- 
Steel (ingots and castings): Average production in the base years turity. Official Discount Rate: The rate of the Bank of Mexico 
1937 /38 was 1.97 million metric tons. has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu- 










1946/47...... 16 1947/48....... 78 1948/49....... 89 ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
MEXICO cent was retained. Share Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera, 


National Income: At market prices. 


EXCHANGE RATES: Averages during periods for which rates were de- 
termined in the market by buyers and sellers. For fixed rates, Prices: Wholesale Prices: Weighted average of prices of 32 commodi- 
footnotes are used to indicate dates of change. The rate quoted ties in Mexico City. Retail Prices: Cost of food, c!othing, coal, 
for any period during which a change occurred is the rate in effect and soap in Mexico City. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultural Production: FAO index, 1935 /39 
=100: 

1946/47 1947/48...... 181 1948 /49 


National Income: Domestic national income at factor cost. 


NETHERLANDS 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and 
selling rates of 3.795 and 3.805 guilders per U. S. dollar were estab- 
lished on September 20, 1949. 


.D AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol- 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold. 
In addition to the holdings cf the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas- 
ury. The holdings of the Exchange Equalization Fund amounted 
to 59 million U. S. dollars on May 10, 1940. Gold in the amount of 
139 million U. S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex- 
change Equalization Fund, as pledge for a 135 million U. S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940 Foreign Investments: 
Credits granted to Indonesia under the law of November 15, 1933. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holding. 
amounted to 60 million dollars, provate holdings to 149 millions 
Data exclude Netherlands West Indies and Indonesia. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Data are adjusted by the addi- 
tion of trade handled by parcel post and of purchases and sales of 
diamonds. 1946 imports are adjusted to correct for undervalua- 
tion of recorded imports in accordance with the Netherlands Gov- 
ernment estimate of the amount of undervaluation, and the total 
also includes 30.7 million guilders, rough official estimate of the 
minimum value of ships imported during 1946. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports ' Per Cent of Total Imports ' 


1937 1938 1948 1949 1937 1938 1948 1949 
United Kingdom... 22 23 14 16 Germany 21 
Germany 15 15 6 11 Belgium- 
Belgium- Luxembourg 1 
Luxembourg.... 11 10 16 13 United States ; 1 
Indonesia 8 10 United Kingdom. . 8 
France 8 7 ~ Indonesia 9 
United States 3 3 Argentina. . ’ 5 
France. . os 5 


1937 1938 1947 1948 
Dairy Products and 


1315 6 ll 
9 


Machinery and Ve- - : 7 
hicles 10 14 15 12 
10 9 15 
8 4 5 
Preparations.... 6 & @ 
! Exclusive of silver and diamonds. 
Volume of Trade: Represents 85 per cent of total exports and im- 
ports in 1948. Weights are based on the value of trade in 1948. 
Indexes are adjusted for changes in coverage. Balance of Payments 
(in millions of guilders) : 


1938 1946 


Goops AND SERVICES 
Exports (f.o.b.) ; 1,078 816 
Imports (f.0.b.) —1,241 —2,146 
Trade balance —163 —1,330 
Transportation 12 37 
Investment income 245 124 
Government 1 — 241 
Other 2 938 


Total 97 —1,312 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 
Private capital movements 
Amortization 
Gold subscriptions: IMF, IBRD 
Other 


Total 
ERRORS AND OMISSIONS 


| 
11 | rome 


am 
ans 


ow to 


Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 

Grants to Indon: sia 

Credits extended 

ERP grants 

Drawing rights 

ERP credits 

Other long-term credits - 4 640 

Securities sold 

Advances by the IMF 138 

Payments agreements — 198 

Other short-term f 
Unrestricted assets 5 333 
Due abroad ~ 33s — 180 

Monetary gold — 238 22 554 


Total — 355 02 991 758 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Business and Individuals 
include bills discounted, other current accounts, advances and 
loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 13; Business and Individuals: 369: Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and transfer institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of the Government and 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive 
of the Netherlands Bank, and transfer institutions. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money: Refers to blocked deposit accounts of 
all banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly average of 2!4 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: on December 
2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
26, 1941 to 2.5 per cent. Call Money Rate: Averages of daily 
rates in Amsterdam. Share Prices: Industrial: Monthly averages 
of 51 issues for 1937 and 27 issues thereafter. Shipping: Monthly 
averages of 5 issues. The indexes were revised slightly on April 15, 
1948 and were linked with the previous data. 


ES AND WAGES: Wholesale Prices: Prices paid to producers and 
importers, weighted by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
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throughout the war and post war quotations were substituted in late ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 














1945 and early 1946. Cost of Living in six cities: Groningen, Eind- Monday of the period indicated; later data are as of the last Wed- 
hoven, Enschede, Tilburg, Dongen, and Heerlen. Index based on nesday of the month. Non-Government Credits: Advances to 
a family budget varying every quarter. Wages: Hourly rates in governmental marketing organizations and others. 

manufacturing and mining. Data for 1987-1944 are averages of 

June and December figures. ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 


the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Non-Govern. 
ment Credits: Include advances, discounts and non-governmental 
securities. Advances, which comprise the major part of the credits 
of all Trading Banks, are classified below by economic groups (in 
thousands of New Zealand pounds): 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultural Production: 
Data cover harvest years ending June 30 of the year indicated. 
FAO index, 1934 /38 =100: 

























esas... 0 s9et a8 - osne...... aici 1937 1938 1939 1940 1946 1947 1948 1949 
age ei Agriculture . 18,947 20,327 20,036 18,932 19,307 22,898 21,238 20, 
National Income: At factor cost. Estimates for the war years ex- mg Com- 20,3 

. ene 7 Tost > : merce, Trans- 

clude net income from overseas. Net National Expenditure at portation...... 21,415 28,272 19,569 19,152 27,160 46,186 40,212 40,7% 
Market Prices (in millions of guilders) : Official Entities 1,303 1,716 1,496 1,141 650 1,738 2,073 2,279 
7 Finance 2,179 2,459 1,672 815 830 1,409 2,049 1/906 
1938 1946 1947 1948 1949 Individuals 7,208 6,986 6,349 5,985 7,865 10,060 10,017 10,220 
Personal consumption 4,400 8,050 10,098 11,183 11,440 Others 2,371 2,368 1,888 1,846 1,989 3,300 3,463 3/357 
Government expenditure 699 2,199 2,066 2,457 2,340 —— - — 
Net private capital formation 91 831 1,588 1,762 2,540 Total ..... 58,423 57,128 51,009 47,871 57,801 85,591 79,052 78,876 

Net foreign investment 205 —1,152 —1,651 —1,381 —310 
- -—— — -- —- - ‘Data as of last Monday in December through 1940, as of last Wednesday in 

Total. 5,395 9,928 12,066 14,021 16,010 March in 1946, as of last reporting date in December through 1949. 












y r CURRENCY AND Deposits: Data through 1946 are as of the last Monday 
NEW ZEALAND of the period indicated; later date are as of the last Wednesday of 















EXCHANGE RATES: Averages during periods for which the rates were the month. Currency: Notes and silver coin in circulation, less 
determined in the market by buyers and sellers. For fixed rates, the currency holdings of the Other Banks. Deposit Money: Total 
footnotes are used to indicate dates of change. The rate quoted sight deposits in the Reserve Bank other than those owned by banks 
for any period during which a change occurred is the rate in effect or the Government, plus gross demand deposits in Other Banks, 
for the major part of the period. Current official buying and selling Time Deposits: Data refer to the Other Banks. Government 
rates of 2.7991 and 2.7586 U. S. dollars per New Zealand pound were Deposits: Demand deposits of the Government in the Reserve 
established on September 19, 1949. Bank. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 7 million. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average yields of 3!% per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 







FOREIGN TRANSACTIONS: Volume of Trade: Indexes are based on quant- 1960 thereafter. Discount Rates: The discount rate of the Reserve 
ities valued at 1936/38 prices. Wool Exports: 128,000 metric tons Bank has been changed as follows: 
in the base year 1937. Distribution of Total Value of Trade by Date of Change Rate Date of Change Rate 
p 4 ity: June 29, 1936............ 2.0 per cent May 27, 1940.......... 2.0 per cent 
country and by commodity ov 19, 1938 dala oe eerie 4.0 per cent ge eee 1.5 per cent 
Per Cent of Total Exports Per Cent of Total Imports Sept 6, 1939............ 3.0 per cent 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom.. " 84 77 73 United Kingdom. 50 48 43 52 The discount rate of the Trading Banks was 4.5 per cent from 
ited St Ae 2 6 5 A BRS aces ie 68 ak at : ; ’ ; 
ee a mane a November 30, 1934 until August 1, 1941 when it was changed to 


Per Cont of Domestic Experts 4percent. Share Prices of industrial shares at the end of the month 
1937 1938 1947 1948 


a 3 40 8k or beginning of the following month. 









Wool...... SS a a a. , ; : 
Meat....... .... 24 28 26 22 PRICES AND WAGES: Wholesale Prices: The index is a weighted average 
Balance of Payments (in millions of pounds sterling): of prices of 168 items collected in 4 cities. Weights are determined 


1946 1947 1948 1949 according to consumption during 1926/1930. Butter (creamery, 
. tinned and whey): Average price in 1937, 5.10 New Zealand pounds 





Goops AND SERVICES 












Exports (f.0.b.).. 89.4 103.2 124.3 139.2 (20.19 U.S. dollars) per 100 pounds. Lamb (frozen carcases): Aver- 
teh: ts “0 “tr9 7 as age price in 1937, 3.02 New Zealand pounds (11.98 U. S. dollars) 
mmanetese GOA 1.8 8 a ye per 100 pounds. Mutton (frozen carcases of ewe and wether): 
oreign travel. ; ark “ie Rs —3. al on - a 
Savatimeent taccms.. 4.8 -4.0 -6.4 <-6.7 Average price in 1937, 1.68 New Zealand pounds (6.65 U. S. dollars) 
— —. = 2 a “2 per 100 pounds. Wool: Average sale prices of wool in the grease 
ine ee ee auctioned or appraised in New Zealand. Annul data are based on 
a - ae ; are monthly prices, weighted by bales sold, covering the seasonal year 
OTHER NON-COMPENSATORY TRANSACTIONS = : hy Ten’ ral 
Private donations. . —.7 -6 -1.5 -2.8 from November through May. Unit Value of Trade: Unit values 
i i ) >. 5 5 5 . *,* 
oe et ry a “ of exports of each year weighted by average quantities of the pre- 
Gift to U. K — —10.0 ve - ceding five fiscal years. In some cases United Kingdom contract 
Total... 9 -.1 3.7 —.3 prices are used in the post-war period. Import unit values of each 
ERRORS AND OMISSIONS... 12.6 -—2.9 3.5 4 year are weighted by average quantities of 1926/30. Cost of 
Surplus or Deficit (—).. 49.7 —11.1 7.3 —1.4 Living: Through the first quarter of 1949 index weights based on 
COMPENSATORY OFFICIAL FINANCING 26 /s : ion: st quarter of 1949 con- 
Repayment of Government debt ~05 =118 <0 <1.8 1926 /30 consumption; thereafter om the first qu; ie 
Short-term balances: sumption. Wages: Weekly rates in manufacturing and mining. 
Due abroad 4 6.5 —2.4 9 
Forei —8.6 6.2 5. 3.3 Be 
mun sae — os ine ~1.0 PRODUCTION AND NATIONAL INCOME: Data are for economic years 
——— a il ° ° . ° a 5 i n: In- 
Total. 007 “Ter 4 beginning April 1 of the year indicated Total Productio ' 
; . cludes, besides farm and factory production, mining, fishery, fores- 
' According to agreement of 1944 as compensation for abnormal increase of prices Borg : : les 
of imports from the United Kingdom for the period 1939 to 1944. try, building, and some other small industries. Farm: Includes 
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crops, dairy and animal production. Wool (in grease) production 
was 134.6 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935/39=100: 


1946 . 105 eG: ....: 1948 


National Income: At factor cost. Gross National Expenditure at 
Market Prices (in millions of New Zealand pounds): 





1938 1946 1947 1948 

Personal consumption............... 150 260 295 310 

(;overnment current expenditure...... 32 55 63 65 

Gross public domestic investment..... | 53 73 123 99 
Gross private domestic investment... . § . 

Net foreign investment.......... es —6 30 -—5 6 

BR asic renee reredaae ait 229 418 476 480 

NICARAGUA 


EXCHANGE RATES: Annual or monthly averages. Current basic official 


buying and selling rates are 5.00 and 5.04 cérdobas per U.S. dollar. 
All sales of exchange to the public are subject to a tax of 5 per cent 
on the basic rate of 5.00 cérdobas. Most transactions are conducted 
at the official rates, but a free market for notes and coins and, since 
December 16, 1949, for exchange certificates also exists. Exchange 
certificates are issued to exporters of designated goods who are per- 
mitted to receive payment for up to 20 per cent, varying with the 
commodity, of their export proceeds in these freely negotiable cer- 
tificates rather than in cordobas at the official rate. These cer- 
tificates are used by importers who are permitted to import desig- 
nated non-essential commodities but who receive no allocation of 
foreign exchange at the official rate. The certificate rate, since its 
establishment, has remained at approximately .50-.75 cordobas 
below the free rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U. S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total: Includes a sum pledged as 
collateral under a loan agreement with the Bank of America amount- 
ing to the equivalent of 3.5 million U. S. dollars from March 1947 
through November 1948 and to 2.7 million U. S. dollars thereafter. 
Short-Term Assets in the U. S.: As reported by U. S. banks in the 
New York Federal Reserve district only. As of June 30, 1947, 
official holdings mounted to 2 million dollars, private holdings to 
3 million. 


FOREIGN TRANSACTIONS: Gold Production: Data are a total of exports 


of gold concentrates and an additional 10 per cent officially esti- 
mated as domestic consumption. Distribution of Total Value of 
Trade by country and by commodity: 
Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


United States..... 49 56 65 47 United States.. .. 54 60 84 79 
Germany......... 24 20 — 5 Germany... . 15 10—-— — 
PENS 6 sis sees 1 1 5 3 


1937 1938 1947 1948 


| Re 50 47 40 45 
Bananas.......... 16 18 3 3 
Tropical Wood.... 7 9 13 7 
... ae — — 16 19 
Ae — 2 8 6 


Volume of Trade: Coffee exports amounted to 15.8 thousand 
metric tons, valued at 3.1 million dollars in 1937, the base year. 
Balance of Payments (in millions of cordobas): 


1938 1946 1947 1948 


TRANSACTIONS OF FOREIGN MINING COMPANIES 


Exports and sales to National Bank 7 8.3 38.4 45.0 49.4 
Imports (f.0.b.)... ; ‘ ne —5.4 —-9.0 —13.5 
Transportation and insurance -.9 —1.4 —2.1 
Investment income —-2.7 -—21.1 -—22.4 -—23.0 
Net investment..... — .6) 3.0 4.0 4.0 

ee pila ieee 5.0 14.0 16.2 14.8 


1938 1946 1947 1948 





OTHER GOODS AND SERVICES 














Exports (f.o.b.) ; ot 21.2 53.6 66.9 92.8 
Imports (f.o.b.)? ; . 25.5 -69.6 -96.4 —107.3 
Transportation ‘ —3.6 -9.9 -13.1 —15.7 
Investment income... ; ei -.5 —.7 —.6 —-1.0 
Other... ; ‘ 1.7 | 1.9 -.9 
Total. . ‘ ‘ ; ii —6.7 -26.2 -—41.3 -—32.1 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. .0 1.0 4 
Private capital movements —10.0 —2.5 ae 
Official amortization —.3 —2.5 -1.3 —2.6 
U.S. grant for Pan-American Highway _ 10.4 1.8 5.1 
Other special official financing 10.0 —2.6 “= os 
Total -.3 6.3 —1.0 2.9 
ERRORS AND OMISSIONS 4.5 2.1 8.2 2.2 
Surplus or Deficit ( —) 2.5 -3.8 -17.9 -—12.2 


COMPENSATORY OFFICIAL FINANCING 
Federal Reserve Bank of New York loan a = 
Bank of America loan (net) — —_ 1 
Use of IMF resources 
Short-term balances: 
Due abroad 
Foreign exchange assets. . ; —2. 
Monetary gold 


te 
o 
ar 


| 


lel 
| 


Total -2.5 3 


' Depreciation and depletion only. 
*, Including domestic gold consumption. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 


January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits: Relate to the Issue Department only. Government Credits: 
Refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1939 Other Banks’ data refer only to the general banking 
business of the National Bank of Nicaragua, Inc. Beginning 1940, 
Other Banks include the Banking Department of the National Bank, 
the Nicaraguan branch of the Bank of London and South America, 
Ltd., J. R. E. Tefel and Co., and the Caley, Dagnall and Co. Credits 
to Official Entities: Largely obligations of the Banco Hipotecario, 
credits to the Compajifa Mercantil Ultramar, to the Government 
railroad, and to other governmental corporations. A small amount 
of credits to the Central Government are also included. Cash: 
Vault cash and deposits of the Other Banks at the Issue Department 
of the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


From 1937 through 1939 gross note and coin circulation. Beginning 
1940, notes and coin in circulation less currency holdings of all banks 
and financial institutions. Deposit Money: From 1937 through 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 
ning 1940, current account and sight deposits in national currency 
in the Banking Department of the National Bank exclusive of 
Treasury and interbank balances, plus total current account de- 
posits of the rest of the Other Banks. 


GOVERNMENT FINANCE: Annual data are for fiscal years ended June 30 


of the year indicated. Data represent a consolidation of the Ordi- 
nary Budget, Supplementary Credits, Emergency Expenditures, 
and Special Contracts. Certain government enterprises or agencies 
such as the National Railroads and Ships, Electric Light and Power 
Company, Managua Water Company, and the National Welfare 
Board are not consolidated. Noncash payments in the form of 
security issuances, e.g., note subscriptions to the IMF and IBRD, 
are treated as memorandum accounts and are not included in any 
of the series. Revenue: Cash receipts. Expenditure: Authorized 
payments. 


PrIcES: Wholesale Prices: In Managua. Retail Prices: In Managua. 


Beginning 1946, prices of 19 foodstuffs; prior to 1946, prices of 13 
foodstuffs. 
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NORWAY 


EXCHANGE RaTEsS: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 7.135 and 7.15 kroner per U. S. dollar were established on 
September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 
Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
ings amounted to 29 million dollars, private holdings to 62 million. 


FOREIGN TRANSACTIONS: Value of Trade: Export data do not include 
whale oil or fish delivered to foreign markets directly from the fishing 
grounds. Whale oil deliveries direct to foreign ports were as fol- 
lows (in millions of kroner): 


1937 ; 62 1942 1 1947 ; 79 
1938 ‘ . 89 1943 2 1948 ; 104 
1939... sie t-s 1944 5 1949 34 
1940 ; . we 1945 ww 
1941 : ; 1 1946 34 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 

United Kingdom... 25 25 16 18 United Kingdom 18 5 18 21 
Germany 13 15! 5 7 Germany 17 1 3 4 
United States 10 8 7 Sweden 11 13 14 
Sweden 8 9 g 9 United States 9 13 13 
France 5 6 Denmark ‘ 5 4 
Denmark 4 7 Belgium- 
Belgium- Luxembourg 4 7 

Luxembourg 4 $ § 3 France é é 5 5 
Netherlands 3 q f 4 
U.S.S.R _— é 5 


1937 1938 1947 1948 1937 1938 1947 1948 


Wood Pulp, Paper 24 22 26 28 Ships & Boats..... 11 is 20 19 

Fish and Products.. 16 15 24 22 Coal, Petroleum & 

Non-ferrous Metals eS | 
& Mill Products.. 14 15 8 9 Textiles 7 1 

Iron, & Steel Mill Machinery.... 
Products 5 7 Grains.... 


11 10 1 
9 12 
9 8 
5 5 


1 
1 
8 


‘Including Austria. 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valuéd at 1938 prices. The indexes 
cover 100 per cent of trade. Balance of Payments (in millions of 


Norwegian kroner): 

1938 1946 1947 1948 1949 
TRANSACTIONS CONNECTED WITH - - — 

MERCHANT MARINE 

Net current earnings 37% 580 613 719 875 
Net import of ships - 15 - 158 — 640 — 635 - 790 
Extraordinary repairs — 248 — 100 — ‘a 
Net capital movements 7 — 137 122 


Total.... 37 t 206 


OTHER GOODS AND SERVICES 

Exports (f.o.b.).. 1,202 , 8: 2,130 
Imports (f.0.b.) —1,983 ,882 —2,868 
Other : ; —48 — 188 


Total.... —829 3 ‘ _ 926 a 


OTHER NON-COMPENSATORY 
TRANSACTIONS 

Private remittances 

Private capital movements 

Amortization of public debt 

Gold subscriptions: IMF, IBRD 

Other special official financing 





Total.... 
ERRORS AND OMISSIONS 
Surplus or Deficit (—).. 


COMPENSATORY OFFICIAL FINANCING 
ECA grant.. ‘ : 
ECA loans 
Drawing rights 
5 per cent of counterpart funds 
Other U. S. loans 
Other long-term 
Use of IMF resources 
Short-term balances: 

Due abroad 

Foreign exchange assets 
Monetary gold. 





Total. 


ASSETS OF THE BANK OF Norway: Data at end of period indicated, 


Government Credits: Refers to the occupation account. The Goy. 
ernment does not regard this account as its liability other than jy 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Governmen 
Credits: Includes some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 


Banks refers to all joint stock and savings banks. Monthly dat, 
are estimated. Cash Refers to currency, balances with the Bank of 
Norway, and checks on other banks held by all joint stock and 
savings banks. 


CURRENCY AND Deposits: Data at end of period indicated. Curreney: 


Bank notes, coin, and small denomination notes issued since 194) 
by the Bank of Norway, less currency held by the Treasury and the 
Other Banks. Deposit Money: Free checking deposits of the Othe 
Banks, exclusive of interbank deposits, plus Post Office clearing 
deposits. Government Deposits: Free sight deposits of the 
Treasury and other Governmental agencies in the Bank of Norway, 
Blocked Money: Blocked deposit accounts of the Bank of Norwa; 
and the Other Banks. Blocked accounts of Other Banks are esti. 
mated. In May 1946, blocked accounts of the Other Banks wer 
transferred to the Bank of Norway. Time Deposits: Time ani 
savings deposits in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 80 of yea 


indicated and measure cash receipts and approximate cash pay: 
ments. Revenue: Does not include foreign grants received amount: 
ing to 59 million Norwegian kroner in fiscal 1946 and 70 million 
kroner in fiscal 1947. Expenditure: Includes the following pay- 
ments of the Government to the Bank of Norway applied on the 
Occupational Account (millions of Norwegian kroner): 1940 /4I, 
350; 1941 /42, 1,150; 1942 /438, 750; 1943/44, 1,000. The figure for 
fiscal 1947 includes the cash subscription of 93 million kroner to the 
IMF and IBRD but does not include the subscription of 205 mil. 
lion kroner in demand notes. Change in Occupation Balance: 
Negative figures represent net payments of the Bank of Norway 
to the German occupying authorities on Occupation Account, afte 
deducting reductions of the balance by (a) payments of the Nor 
wegian Government included in Expenditure, and (b) deposits d 
the Germans on Norwegian-German clearing, amounting to th 
cumulative sum of 287 million kroner up to April 1945. Ne 
Borrowing: Adjusted to include changes in Occupation Accoutt 
Balance. Domestic Debt: Includes end of period balance 0 
Occupation Account. Foreign Debt: Figure for fiscal 1947 include 
non-interest-bearing demand notes payable to the IMF and IBRD 
amounting to 205 million kroner, not included in the corresponding 
figure for Net Borrowing. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 


as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rated 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
h»s been changed as follows: 

Date of Change Rate Date of Change Rate 
Jan 5, 1938 .5 per cent May 11, 1940 


Sent 22, 1989 ...... .5 per cent Jan 9, 1946 2.5 per ceat 
Share Prices: Industrial, Whaling, and Shipping indexes; geometrit 
averages of mid-month prices, and annual averages thereof, in Oslo, 
weighted by paid-up capital of companies included. Currently the 
Industrials include 56 issues, Shipping 99 issues, and Whaling !! 
issues. Pulp index is compiled by the Norwegian Banker's Bured 
of Statistics and Information and is based on mid-month prices of! 
minimum of 6 issues weighted by the number of shares of each out 
standing. Annual data are averages of monthly data beginnil 
1946 and end of year data previously. End of year figure for 194 
was 150. 


PRICES AND WAGES: Wholesale Prices: The index is based on 19! 


7 


articles for which 270 prices are collected. Weights are derived from 
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the average quantities of goods sold during 1934/1936. Unit 
Value of Trade: Codfish (dried, split): Unit value of exports in 
base year 1937: 510 Norwegian kroner (126.24 U. S. dollars) per 
metric ton. Wood Pulp (dry bleached: Unit value of exports in 
base year 1937: 229 Norwegian kroner (56.68 U.S. dollars) per short 
ton. Newsprint (in rolls): Unit value of exports in base year 
1937: 140 Norwegian kroner (34.65 U. S. dollars) per short ton. 
Cost of Living: Through 1949 weighted according to a worker’s 
family budget as of 1927/28; thereafter as of 1947/48. Wages: 
Hourly earnings of male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1987 was 904,000 
metric tons. Agricultural Production: Index based mainly on cereal 


and potatoes in terms of nutritive value. FAO index, 1934 /38 =100: 


1947/48 “Te 1948/49 


National Income: At factor cost (in millions of Norwegian Kroner) : 
Adjusted for international comparison by excluding unpaid services 
of housewives. Estimates for the war years exclude net income 
from overseas and from merchant shipping in the service of the 
Allies. 


Gross National Expenditure at Market Prices (in millions of Nor- 
wegian kroner): 

1947 1948 1949 
Personal consumption Seats 7,062 7,226 7,794 
Government current expenditure 1,242 1,359 1,361 
Gross public domestic investment. . : 968 877 1,002 
Gross private domestic investment... 2,963 3,245 3,673 
Net foreign investment ; —1,273 —817 —1,310 


ME Fides eins wOsS<0% 10,962 11,890 12,520 


PAKISTAN 


1949 - —_—_— -_— 1950 —_—_—__ 
Oct Nov Dec _ 1949 Feb Mar Apr May 


(Rupees per U. S. Dollar) 
3.320 3.320 3.320 3.318: 3.320 3.320 3.320 3.320 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


STATE BANK 
10 ee ; 


Foreign Transactions 
VALUE OF TRADE 


(Millions of U. S. Dollars) 


27.2 27.2 27.2 27.2 27.2 27.2 27.2 


(Millions of Rupees) 
47.1 48.4 .. hee Saas 


Imports. 74.8 79.2 


Assets of the State Bank 
$0 FOREIGN ASSETS.......... 2,034 1,987 1,943 1,943 1,920 
$1 Domestic CREDITS 640 633 633 649 647 
Assets of the Other Banks (Millions of Rupees) 

40 Domestic CREDITs. . 397 401 446 446 512 
41 236 245 250 250 189 
Currency and Deposits 


MoNEY SUPPLY (Millions of Rupees) 
Currency (Gross)...... 1,633 1,631 1,707 1,707 1,763 1,774 1,784 
Deposit Money........ 917 924 931 931 1,025 991 999 
Total........... 2,550 2,555 2,638 2,638 2,785 2,764 2,780 
58 Time Deposits 202 198 205 205 207 203 196 


Money and Capital Market 
GOVERNMENT BOND 


(Millions of Rupees) 


(Per Cent) 

2.79 2.79 2.74 2.81 2.738 2.72 23.78 2.78 
71 TREASURY BILL RATE SaraGe ins ac 51 facie ai Pace ae 
72 CaLL MONEY RATE .70 .56 .50 .50 .94 1.00 1.00 .69 


Oct Nov Dee 1949 Feb Mar Apr May 
——1949 — ——1950— 
' Through September 18. 


EXCHANGE Rates: The Pakistan rupee was first issued as legal tender 
on April 1, 1948. Current official buying and selling rates are 3.300 
and 3.320 rupees per U. S. dollar. 


GOLD AND FoREIGN AsSETs: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 
partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and cover seaborne trade only. Beginning April 1, 


1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 


ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 
Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


CURRENCY AND Deposits: Data as of the last Friday of period indi- 
cated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
of tender on new 3-month bills offered within the period. Offerings 
were suspended from December 1948 until August 19, 1949, and 
since September 30. Call Money Rate: Averages of Friday rates 
for interbank call loans in Karachi. 


PRODUCTION: Agricultural Production: FAO index (principal crops only), 
1934 /38 =100: 
1946 /47...... 99 


1947/48 . 97 1948 /49.. .. 95 


PANAMA 


EXCHANGE RATES: The balboa is at par with the U.S. dollar. Its issue, 
however, is limited to subsidiary coinage. The bulk of the circula- 
tion is in the form of U.S. dollar notes and coin. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 

Per Cent of Total Imports 

1937 1938 1948 194 


United States.... 52 57 75 76 
Pi deckscecs 9 —_ —- 


Per Ce .t of Total Exports 
1937 1938 1948 
United States.... 91 89 «691 


Per Cent of Total Exports 
1937 1938 1947 1948 


Bananas........ 68 77 50 49 

Cacao.. 20 12 14 20 

Abaca. = _— 17 14 

Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
-5.39 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 

ASSETS OF BANKS: Data at end of period indicated. Domestic Credits: 
Refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriqui (June 1947), 
and Herrera (August 1947), and the Compaiifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. Cash: 
Vault cash and balances with local banks and foreign correspondents 
of banks listed above. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Annual data as of June 30 of year indicated. Data are estimated 
U. S. dollar notes and coin and Panama coin in circulation outside 
banks. Deposit Money: Sight deposits of the banks enumerated 





above in the hands of the public, i. e., excluding interbank deposits 
and deposits of the Government and official entities. Time Deposits: 
Total time deposits of the banks enumerated above. 


PrRIcEs: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of the 
following rates: 


Buying Rates Use 
(Guaranies per U. S. dollar) 


3.059 Basic official rate used for certain government transac- 
actions. 

4.92 Proceeds of basic exports (most importantly wood, 
quebracho extract, hides, yerba mate, cotton and 
meat products). 

6.02 Proceeds of most non-basic expor!s, including sawn 
lumber, petitgrain oil and certain other oils. 

7.99 Proceeds of a few non-basic exports, including tobacco 
and certain oils, and non-trade transactions. 

Selling Rates 


(Guaranies per U.S. dolla) 
3.121 Basic official rate used for Group I (essential) Imports 

and government purposes. 

Group II Imports—4.982 rate plus 2 per cent tax. 

Group III Imports—6.082 rate plus 5 per cent tax. 

Non-trade transactions not subject to tax. 

Group IV Imports and certain non-trade transactions— 
8.052 rate plus 10 per cent tax. 


From November 7, 1949 to April 11, 1950 imports had been made 
at the above selling rates but not subject to tax. Since April 11, 
1950 all commercial imports in Groups II, III, and IV are subject 


notes are used to indicate dates of changes. The rates quoted fo, 
any period during which a change occurred are the rates in effect {o; 
the major part of the period. Prior to November 1943 the pew 
was the monetary unit and data for this period have been converted 
to a unit comparable to the guaran{ at the rate of 100 pesos to} 
guaran{. For the period prior to February 1941 the dollar was not 
quoted directly since practically all business was transacted with 
Argentine currency. Thus data for the period 1937-1940 ar 
derived from quotations of the Paraguayan peso to the Argentine 
peso and of the Argentine peso to the U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short. 
Term Assets in the U. S.: As reported by U. S. banks in the New 
York Federal Reserve district only. As of June 30, 1947, official 
holdings amounted to 1 million dollars, private holdings to 1 million, 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
Argentina 19 ‘ 33 35 Argentina 40 < ‘ 22 
Germany 18 d Japan 14 
United Kingdom 11 ‘ ) 4 Germany 14 
United States 8 : 1 United Kingdom 9 
Shipped in transit 23 4«=26 f 52 United States & 

Brazil 1 
7 1948 

Cotton 
Quebracho Extract 
Cattle Hides 
Yerba Mate 
Canned Meat 
Timber 


Balance of Payments (in thousands of U. S. dollars): 


1948 


GOODS AND SERVICES 


to tax but those by municipal or national government are exempt. 
From November 7, 1949 to March 13, 1950 the rate of 7.99 guaranies 
had been restricted to proceeds of non-trade transactions but from 
this date was made available to proceeds of specified non-basic 
exports as well. 

Prior to November 7, 1949 exporters sold exchange proceeds in the 
amount of the officially appraised value of their exports at the offi- 
cial buying rate of 3.059 guaranfes per U. S. dollar and the remain- 
ing proceeds ac the free rate. Essential imports and certain ap- 
proved non-trade transactions were conducted at the official selling 
rate of 3.121 guaranfes while all other non-trade transactions and 
imports for which exchange was not granted at the official rate were 
conducted at the free rate. An additional auction rate had been 
used from time to time for the import of semi-essential goods. 

Exchange controls had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The regulations of February 
1936 provided that exporters surrender varying percentages of their 
proceeds at the official rate and that exchange so acquired be made 
available for Government purposes and essential imports only. 
Importers of nonessential products were permitted to obtain ex- 
change in the free market where exporters disposed of that part of 
their proceeds not sold at the official rate. In 1941 the free market 
was abolished and all transactions had to be conducted at the 
official rates until December 1945 when the free market was reinsti- 
tuted and the auction system was introduced. 


ASSETS OF THE BANK OF PARAGUAY: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITS: 
Notes and coin outside all banks. 


Exports (f.o0.b.) 
Imports (f.o.b 
Trade balance 
Foreign travel 
Transportation 
Other services 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 

Private capital movements 

ITAA grants 

Argentine loan 

Amortization 

Gold subscription: IMF 

Purchase of Power and Light Company 


Total 
ERRORS AND OMISSIONS 
Surplus or Deficit ( — 


COMPENSATORY OFFICIAL FINANCING 
Payments agreement with Brazil 
Short-term balances: 

Due abroad 

Foreign exchange assets 
Monetary gold 


Total 


28,675 
—24,136 
4,539 
—988 
—6,640 
—1,893 


—4,982 


275 
1,021 
359 

492 
—1,231 
—375 
—2,746 
"2,205 
—98 

—7, 285 


2,500 


1,550 
2,860 
375 


7,285 


—1,240 
930 
30 


-20 


Data at end of period indicated. 


Data refer to the Issue and Banking Departments of the Bank 0 
Paraguay only. Credits to Government: Includes credits to othe 


official entities 


Data at end of period indicated. 


Other 


Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. 
Credits: Refer from 1940 through 1944, to loans and discounts of all 


banks other than the Bank of Paraguay. 


Domestic 


Investments of the Other 


Banks in this period are believed to be about 2 million guaranfes. 


Data at end of period indicated. 
Deposit Money: 


Currency}: 
Sight and 


current account deposits in the Bank of Paraguay and the Othe 
Banks, less all Government and interbank deposits. 


PEE 


SUMM 
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EXCHANGE RATES: Averages during periods for which rates were deter- PRICES: Cost of Living: In Asuncién. Unweighted arithmetic average 


mined in the market by buyers and sellers. For fixed rates, foot- NATIONAL INCOME: 1946, 452 million guaranfes. 
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PERU 


SUMMARY OF EXCHANGE System: The current exchange system, under 


which all transactions are conducted at fluctuating rates of ex- 
change, was established in November 1949. The par value of 6.50 
soles per U. S. dollar, established in December 1946, no longer gov- 
erns any transactions, but no new par value has been proposed. All 
trade transactions are conducted at the free certificate rate - export- 
ers receive freely negotiable certificates for all proceeds and importers 
must obtain certificates in the amount of exchange required. Sterl- 
ing dollar cross rates are maintained at levels approximating official 
cross rates by permitting the import of otherwise prohibited items 
if paid for with sterling and through the exchange activities of the 
Central Bank in the free market. 

From August to November 1949, only exporters to the sterling 
area, or exporters of mining products (excluding fuel) received 
certificates for 100 per cent of their proceeds. All other exporters 
received certificates for only 55 per cent of their proceeds, the re- 
maining 45 per cent being exchanged for soles at the rate of 6.50 per 
U. S. dollar. Government imports had been conducted at the 
official rate while all permitted private imports had been conducted 
at the certificate rate. Sterling had been considered a ‘“‘surplus”’ 
currency and, as at present, goods whose import was otherwise pro- 
hibited could be imported if paid for with sterling. 

From December 4, 1948 until August 5, 1949, the official rate had 
applied to 45 per cent of all export proceeds and the certificate rate 
to the remaining 55 per cent of export proceeds and to all permitted 
imports. For the period from September 7, 1948 (when the certifi- 
cate system was originally established) to December 4, the portion 
of export proceeds sold at the certificate rate amounted only to 35 
per cent. During this period essential imports, government pay- 
ments, and certain authorized remittances were made at the official 
rate while the certificate rate was used for imports of Group B and 
C goods and for certain authorized non-trade transactions. All 
group B and C imports were also subject to a surcharge of 3.50 soles 
per U. S. dollar. The free rate was used for all other transactions, 
including the import of Group D, or luxury goods, when licensed. 
These luxury imports, however, were subject to an additional sur- 
charge of ten soles per U. S. dollar. 

Prior to September 7, 1948 the official rate had been used for all 
exports, for essential imports, and for certain non-trade transactions, 
and all other authorized transactions had been conducted at the free 
rate. 

End of period dollar and sterling certificate rates of exchange and 
the resulting cross rates are as follows: 


Certificate Rates 
(soles per unit) 


—_—_  __ Dollar Sterling 
U. S. Dollar Pound Sterling Cross Rate 


17.05 55.25 $3.240 
17. 55.75 3.270 
.033 
917 
.293 
.198 
-654 
-910 
-956 
804 
.808 
773 


. 766 
-771 
-710 
.539 
757 


54. 


1950—Jan , 
. Is 
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In addition to these rates there is a free market rate for gold 
certificates. Since March 1947, Peru has issued negotiable gold 
certificates to producers or holders of gold who are obliged to sell 
their gold to or through the Central Bank. The Central Bank 
pays for such gold in freely negotiable certificates denominated in 
units of fine gold, rather than in soles. These certificates entitle 
the bearer to obtain foreign exchange from the Central Bank, for 
payment of imports only, in an amount equivalent to the face 
value of the certificate at 35 U.S. dollars per ounce. The rates 


prevailing in the free market for these certificates have been quite 
close to the actual free market rates of exchange. 

Exchange controls were first established in 1945 but were rather 
ineffective unti! the middle of 1946. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Holdings of Other Banks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports for latest months of 


1949 not adjusted to exclude gold. Imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
United States. . 22 27 +25 29 #£United States 36 35 54 63 
United Kingdom... 22 16 16 15 Germany 20 20 — 1 
Germany. . 14 i0 — 1 United Kingdom.. 10 10 7 
ee ~, A 6 19 17 Argentina «= 6 18 5 
1937 1938 1947 1948 


Petroleum and 

Products...... . 34 36 18 
Cotton...... . 2 19 4 26 
Copper cee oo Oe 19 $ 5 
0 ee ee 8 22 


Volume of Trade: Exports of major commodities in the base year 
1937 were (in thousands of metric tons): Copper, 36.6; Cotton, 80.8; 
Sugar, 328.1; Petroleum, 2,058. Balance of Payments (in millions 


of soles): 
1938 1946 1947 1948 





GoOopDs AND SERVICES 
Exports (f.0.b.)! 309 880.1 1,016. 
Imports (f.0.b.) # —235.9 —762 — 938. 

Trade Balance 73 117 
Nonmonetary gold 35 33 
Transportation and insurance —41 — 129 
Investment income —118. —120 
Other 7.6 — 46 


1,057.3 
— 923.4 
133.9 

31.8 

— 162.8 
— 88.0 
7 


—84.4 


CNMCOLARS 


Total — 43.5 —145 


OTHER NON-COMPENSATORY TRANSACTIONS 
Migrants’ transfers 

Direct investment 

Other private capital movements 

Official amortization 

Gold subscriptions: IMF, IBRD 

U. S. credits for project purposes 

Other special official financing 


Signocvran 


- 


20.2 
54.0 
—37.7 
—11.0 


rww 
Anwon 


3. 
29. 
4. 
—51. 





Total 


ERRORS AND OMISSIONS. . 


2 w ©! aww 
e©mal~ 


Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 
Advance by International Petroleum Co.’ — 36. 
Imports pending payment - —_ — 71. 
Short-term balances: 
Due abroad —.1 —.3 : 
Foreign exchange assets ‘ 24.3 —44.4 — 58. 
Monetary gold p 26.4 24.8 a. 


Total ‘ ‘ 50.6 —19.9 51.0 


| After adjustment for changes in foreign-owned stocks in Peru. 

? Including surplus property. 

‘Amount received under contract of February 27, 1948 with International Pe- 
troleum Company. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the following: Banco de Crédito del Peru; Banco 
International del Peru; Banco Popular del Peru; Peruvian 
branches Bank of Canada, the Bank of London and South 
America, Ltd., and of The National City Bank of New York; 
Banco Gibson, S.A.; Banco Wiese, Ltd.; Caja de Ahorros de 
Lima; and beginning August 1947, the Banco Comercial de 
Peru. 
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CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 










MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Share Prices data are monthly averages of 

18 industrial shares. 


















Prices: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Unit Value of Trade: 
Cotton: Unit value of exports in base year 1937: 49.90 soles (12.6 
U. S. dollars) per 100 pounds. Cost of Living: In Lima. 


PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
Petroleum Production amounted to 2.3 million metric tons; Sugar 
to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 
Agricultural Production: FAO index, 1935 39 =100: 


1946 . 105 1947 111 1948.. . 119 







National Income: At factor cost. 
market prices (in millions of soles): 

1942 1943 1944 1945 1946 1947 
Agriculture... . 946 1,029 1,082 1,232 1,482 1,968 


Mining 353 368 355 399 409 529 
Manufacturing ! 369 454 589 541 1,118 1,322 


Gross National Product: At 




















Wholesale and Retail Trade ° 428 453 786 896 1,099 1,418 
Government ! 232 242 310 321 405 403 
All Others. . 624 695 707 1,064 778 1,176 

Total 2,952 3,241 3,829 4,454 5,291 6,816 





Consumer Expenditure 2,417 2,505 2,992 3,617 3,922 4,987 
Government (including investment) 232 242 310 321 405 403 
Gross private domestic investment 200 470 530 520 1,086 1,551 
Net foreign investment 103 24 —3 —4 -122 -—124 

| ee 2,952, 3,241 3,829 4,454 5,291 6,816 


! Including minor industries and crafts. ? Includes in ventory valuation changes. 
? Salaries, wages, and materials expenditure, less net income of enterprises. 


PHILIPPINES 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates are 2.0075 and 2.0081 pesos per U.S. dollar. Exchange 
controls were established on December 9, 1949. Since 1903 the 
Philippine peso has been legally tied to the U. S. dollar at the rate 
of 2 pesos per U.S. dollar. The terms of the United States-Philip- 
pine Trade Act of 1946 specify that agreement of the President of 
the United States is required for changes in the peso/dollar rate 
of exchange, for suspension of the convertibility of the peso into 
dollars, or for the imposition of restrictions upon the transfer of 
funds from the Philippines to the United States. 









GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 








FOREIGN TRANSACTIONS: Value of Trade: Beginning with January 1940, 
import statistics were reported on the basis of arrivals of merchandise 
instead of the liquidation of customs entries. At that time nearly 
80,000 unliquidated entries were dropped. Some adjustment for 
this was made in 1939, but earlier figures are not strictly comparable. 
The 1946 Exports include an estimated 33 million pesos for unre- 
corded trade. The 1946 Imports include 90 million pesos for pur- 
chase of surplus property, and the following amounts for foreign 
supplies which did not require the use of foreign exchange: additional 

surplus property, 140 million pesos; defense and military assistance, 
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64 million pesos; and UNRRA supplies, 9 million pesos. The 1947 
Imports include the following non-commercial imports: UNRR4 
supplies, 12 million pesos; purchase of surplus property, 129 million 
pesos; and defense and military assistance, 33 million pesos. These 
export and import adjustments are not distributed by months 
Distribution of Total Value of Trade by country and by commodity 


Per Cent of Total Exports 
1937 1938 1948 1949: 


Per Cent of Commercial Imports 
1937 1938 1948 1949 


United States 80 78 66 79 United States 58 68 83 1% 
Japan 15 10 - 
1937 1938 1947 1948 
Sugar 38 43 1 7 
Coconuts and 
Products 40 25 74 65 
Abaca 14 9 12 9 


Based on trade returns of partner country. 





Volume of Trade: Exports in the base year, 1937, in millions of 
kilograms, were: Cocoanut Oil, 163.3; Copra, 236.5; Abaca, 165.3: 
Sugar, 871.0. Balance of Payments (in millions of Philippine 
pesos): 

1946 


1947 1948 


GOODS AND SERVICES 
Exports (f.0.b.) 


162.4 531.1 635.5 
Imports (f.0.b.) 


—830.3—1,164.2—1,200.6 


Trade balance —667.9 -—633.1 —565 
Nonmonetary gold 4.5 14.3 
Transportation and insurance —81.7 -—117.8 —165.8 
Investment income —3.0 —1.1 2.3 
U.S. military expenditure 579.0 483.5 502.0 
Other 16.5 35.5 42.3 


Total —157.1 —228.5 —169.9 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances —21.0 —70.0 —56.4 
Direct investment 16.0 
Amortization and sinking fund —11.0 —30.0% 13.7 
Gold subscriptions: IMF, IBRD —8.1 -- - 
U.S. grants 119.6 192.0 270.2 
Other special official transactions with U. S... — 275.0 50.0 = 
Total... —195.5 158.0 200.3 
ERRORS AND OMISSIONS. —50.2 —18.4 —105.0 
Surplus or Deficit (—).... — 402.8 —88.9 -—748 
COMPENSATORY OFFICIAL FINANCING 
UNRRA Rois Ra Maite 9.0 12.0 - 
Sale of U. S. Government bonds................... — 22.7 - 
U. S. credits re SrA Tcinrk alert soca a Sem Ra ene 11.6 120.3 10.4 
Short-term balances: 
Due abroad ; 12.8 14.4 
Foreign exchange assets................. 369.4 —80.5 64.4 
SN Sisk CA ESRKSAS Alo dO RAKES RS Os ON Oe 402.8 88.9 4.8 


! Including surplus property. 
2 Including some service transactions. 
? Including arrears of interest and sinking fund. 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations on January 38, 1949, and the gold 
and foreign assets of the Treasury were transferred to it. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. Foreign 
Assets: Foreign currency assets minus foreign currency liabilities. 
The Other Banks are all commercial banks. From 1937 through 
1947 data represent total loans and discounts and investments, 
probably including some U. S. and other foreign holdings. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
From 1937 through 1941 total issues of Treasury certificates and 
coin; beginning 1945 currency issued, less cash in Treasury vaults 
and in banks. Deposit Money: Total deposits of individuals 
subject to check in the Other Banks. Time Deposits: Saving and 
time deposits, excluding interbank deposits, in Other Banks. 


PRICES AND WAGES: Wholesale Prices: Indexes computed with 1937 
weights through 1941 and with 1948 weights thereafter. Exports 
account for about 40 per cent of total weight. Cocoanut Oil; Price 
in base year 1937; 11.79 pesos (5.93 U. S. dollars) per 100 pounds. 
Copra: Price in base year 1937: 5.86 pesos (2.94 U. S. dollars) pe 
100 pounds. Abaca: Price in base year 1937; 10.56 pesos (5.31 
U. S. dollars) per 100 pounds. Sugar: Price in base year 1937: 
3.91 pesos (1.97 U. S. dollars) per 100 pounds. Cost of Living: 

Based on controlled and free prices quoted weekly in Manila, 
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National Income: At Market Prices. 
Industrial Origin: At market prices (in millions of Philippine pesos) : 


. 93 1948/49. . 











weighted according to budget expenditure of a worker’s farnily 
in 1938 through 1946 and to budget expenditure in 1947 thereafter. 
Wages: Daily rates for skilled and unskilled workers in Manila. 


PRODUCTION AND NATIONAL INCOME: Production in the base year 1937 
was as follows: Coconut Oil, 213 thousand metric tons; Copra, 522 
thousand metric tons; Sugar, 1,080 thousand metric tons. 
cultural Production: FAO index, 1934 /38 =100: 

1947/48... 


Agri- 


101 


Gross National Product by 








1938 1946 1947 1948 
Agricultural, livestock, forest and fisheries 654 1,928 2,438 2,630 
Of which: 
Copra and coconut 69 125 412 537 
Sugar 112 78 109 118 
Abaca and cordage 27 12 73 81 
Industries' 167 451 582 669 
Mining 72 6 10 40 
Transportation and communication 38 54 90 98 
Government and education’. 95 242 200 199 
All other 137 547 422 433 
Total 1,163 3,228 3,742 4,069 
Includes item called “value added to import goods.” 
? Includes Philippine Army. 
POLAND 
1937 1938 1945 1946 1947 1948 1949 
Exchange Rates 
SELLING RATES (Zlotys per U. S. Dollar) 7 
1 Official .d ' eo , { 102 102 
2 Premium j 5.28 5.30 102 102 ' 402 402 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 82.6 84.5 2 
11 Foreign exchange 6.8 3.4 8.5 
12 MOMs sos 89.4 87.9 15.8 19.3 8.8 
18 SHORT-TIME ASSETS 
IN THE U.S.f...... 5.5 3.7 16.7 31.5? 11.2 
Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Exports... . 226 224 38 185 305 594 679 
21 Imports, c.i.f. 238 246 145 548 453 519" 6335 
VOLUME OF TRADE (1938 =100) 
22 Exports........ 100 17 34 55 99 
23 Imports..... 100 97* 159 128 135 
(Total Imports 1938 = 100) 
24 UNRRA Imports : 796 124 34 
25 Commercial 100 
Imports... . 18 35 94 
Assets of National Bank (Billions of Zlotys) 
$0 FOREIGN ASSETs ¢... 5 5 1.6 
Domestic CREDITS 
$1 Government... . 1 ok 21.2 21.0 — 
$2 Industry....... 9.7 40.5 47.7 
33 Others...... 7.7 18.5 30.8 
34 Tetel..... 1.0 1.3 22.5 38.4 59.0 78.5 
CREDITS TO OTHER 
35 DANES. . 2.0.00 , 5.7 37.8 86.0 135.8 
Assets of Other Banks 
Domestic CREDITS (Billions of Zlotys) 
40 Government... . 4. 9.6 6.3 
41 Industry.... 31.2 89.2 183.7 
42 I: viv acc ccs 17.6 48.3 117.1 
4 Agriculture. .... 6.3 16.0 38.8 
44 Others Excluding 
Banks........ a 5.0 14.6 40.2 
4 Total..... 1.0 64.0 177.7 386.1 
Currency and Deposits 
MONEY SuPPLY (Billions of Zlotys) 
50 Currency....... 58.9 89.6 128.8 
51 Deposit Money... 41.1 88.6 150.3 
52 Total..... 100.0 178.2 279.1 
Prices (1937 =1) 
80 RETAIL PRICES...... 1 81° 96 125 132 
Production (1938 =100) 
90 InpustRY (Total) §... 100 43 79 104 134 
91 Producers’ Goods 100 75 106 137 
92 Consumers’ Goods 100 me 66 87 117 
et MONS. cscexeas-wews 100 36 68 85 101 
1937 1938 1945 1946 1947 1948 1949 





¢ Equivalent to line (12). 


2 September 30. 


‘ Average of last two quarters of the year. 





a RRS RR 





t Official and private deposits as reported by U.S. banks in the New York Federal 
§ Present area compared with for- 


? Exclusive of war surplus or reparations. 


’ April /December. 


EXCHANGE RATES: Annual or monthly averages. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


Since its establish- 
ment in 1946, the current Official Rate of 100 zlotys per U. S. dollar 
has applied to certain types of remittances only. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad, making the effective rate for such transactions 400 
zlotys per U.S. dollar. During the period from mid-1947 to Janu- 
ary 1948 a rate of 250 zlotys per U.S. dollar was in effect for foreign 
tourists in Poland and for transactions in payment of harbor services 
in Polish seaports. Prior to April 1946 the official rate was kept 
at 5.30 zlotys per U. S. dollar but a system of premiums was used 
whereby the effective rate was approximately 100 zlotys per U. S. 
dollar. 


Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of June 1949 the Bank of Poland reported 
holdings of 49 million dollars in gold and U. S. dollars of which 20.5 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Value of Trade data are for exports of home- 


produced goods and imports for home use, both exclusive of silver. 
Original 1945 and 1946 data are expressed in U.S. dollars. These 
data are approximately consistent with the physical volume data 
except for the UNRRA component of imports, which is reported 
as considerably larger in the physical volume figures. The export 
totals include 57 million U. S. dollars in 1946 and 60 million each 
year thereafter through 1949 for coal shipped to U. S. S. R. under 
special agreement. 

The import totals contain the following amounts for non-commer- 
cial trade, not distributed by months (in millions of U. S. dollars) : 


1945 1946 1947 
UNRRA 110 367 90 
Surplus Property oan 31 23 
Reparations 20 40! 


Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No. 7. 
Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany . 20 2 4 8 Germany... 19 23 3 6 
Jnited Kingdom... 19 19 5 8 United States 12 12 16 6 
Sweden.. é 6 6 17 13. United Kingdom 12 il 9 8 
WRG «eeaes ._ —- — @ 21 USS.R...... 1 1 25 23 

Denmark......... 1 1 10 3 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947 other grants are also included. Balance of 
Payments (in millions of U. S. dollars): 








1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o.b.) andimports(c.i.f.) 225.6 240.7 126.5 568.7! 
Transportation cigareawes 27.0 6.2 6 — 
Investment income.... oneee 1.6 35.0 — — 
Other services. . 13.5 3.2 14.4 8.2 
Private donations. . 24.8 3.1 58.8 8.4 
Reparations...... carpela a — — 19.6 — 
Saito dd owes OleKeeuns -— — $45.0 — 
Total.... d 292.5 308.2 564.9 585.3 
Capital and Monetary Gold 
a. | re 19.6 _— 
Official and banking: 
Gold subscription: IBRD... _ — _ 1.9 ‘ 
Other long-term capital 21.9 3.4 51.8 — oa 
Short-term liabilities (net) — won — _ . 
Short-term assets (net) 8 = — 16.4 ee 
Monetary gold......... : -— 72 1.9 — “e 





Total... 
Errors and Omissions.......... — 7.6 _ 


' After adjustment for changes in stocks owned abroad. 
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ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The Federal Reserve District only. As of June 30, 1947, official holdings ning 
central bank prior to the war was the Bank of Poland. Others amounted to 12 million dollars, private holdings to 32 million. Rate 
includes transportation, communication, trade, and others. 3 Date 

FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home. ase | 
; : . a ‘ - Mar | 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other produced goods and imports for home use; beginning 1941 exclusive 
Banks include the National Economic Bank, State Land Bank, of silver. Through 1938 exports are undervalued from 20 to 3 Shat 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative per cent because of the use of official valuations in trade statistics, ship 
Economy, and Joint Stock Banks. Industry: Includes transporta- Distribution of Total Value of Trade by country and by commodity; § PRICES: 
tion and communication. es Cont of Coted Qanact —— £ Total I 1926 

r Cent of Total Exports ?er Cent of Total Imports ee 

CURRENCY AND DEPOSITS: Currency: Note circulation less vault cash of 1937 1938 1948 1949 1937 1938 1948 1949 in Li 
Other Banks. Deposit Money: Giro accounts of the National United Kingdom... 21 21 18 19 United Kingdom... 18 17 22 2% #f PRODUCT 
Bank d ite exchadi . lank te of ti Portuguese Colonies 13. 12 28 26 Germany | | rr | 

ank, current account deposits, excluding interbank deposits, of the Germany 11 13 2 8 PortugueseColonies11 10 8 43 1946 
Other Banks, and current account deposits of the Postal Savings ee : 10 8 4 (6 United States..... 11 12 23 18 
; E : Deere nited States 8 5 10 10 Belgium- 
Bank. Operating balances of the Government in the National igen + 8 _ __ Luxembourg 9 7 9 & EsouTI 
Bank are included in the giro accounts. Beginning November Spain... me 5 5 1 1 pee 1 1 : : 
1947 those Treasury deposits reflecting budget surpluses are excluded. — ; 2 2% EXCHAN( 
Total Money Supply (Net): Aggregate of currency and deposit : with 
money, less balances of the Other Banks with the National Bank Wine oo oy ny eg iden or See ere 
. _ «6 < ‘ Mac ery e- J 
and Postal Savings Bank. Fish, Canned, and hicles on. FF 2 SS ow 
“ a tie | ” e “4 a vee, eee, Rho 
ee al . ee ee iid ork and Mfrs ) § 6 and Products 13. 12 #10 = 10 
MONEY AND CAPITAL MaRKET: Discount Rate: The National Bank rate Cotton Fabrics.... 6 4 12 12 Steel witwinei os 6 3 
on direct loans has been 7 per cent since operations began. The dis- Other TextileMfrs. 6 6 7 6 Cotton,Raw...... 8 6 3 4 Goor 
a ; . ies Rosin and Turpen- Other Textile Fibers 5 Expo 
count rate on bills was changed on August 1, 1948 from 3.5 per cent tine ss @ © F and Manufactures 8 8 8 Impo 
to 6.0 per cent. The rediscount rate of the National Bank has been Redan ot deen. —Se ee Ue es 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- Tran 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- rhe 
bond and share markets have been closed since the outset of the war. cated. Monthly data as of last Wednesday of month indicated. 
: ; } Foreign Assets include gold and foreign exchange of the Bank of 
PRICES: Retail Prices: Free prices in Warsaw. Portugal. Government Credits include some private securities Prive 
PRODUCTION AND NATIONAL INCOME: Industrial Production: The index prior tu April 1946. nea 
compares production in present-day Poland to production in 1938 ASSETS OF OTHER BANKS: Data at end of period indicated. Other — 
(measured by net values at 1937 prices) in the former territories of Banks are all banks other than the Bank of Portugal. Domestic 
Poland; includes electric power output. According to calculations Credits refer to bills portfolio and advances of the Other Banks. Ean 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current CURRENCY AND Deposits: Annual data at end of period indicated, Com 
production in present-day Poland compared to the identical t rri- Monthly data relating to Bank of Portugal as of the last Wednesday. Fore 
tory in 1938. The index is not adjusted for seasonal variation. Monthly data relating to Other Banks as of end of month. Currency: 
Coal Production: Index refers to present territory of Poland Notes and coin outside of the Bank of Portugal and all Other Banks, ' 
throughout the entire period. Coal production in 1938 amounted Deposit Money: Total current account and sight deposits of the K 
to 69 million metric tons in this territory. Production in 1938 was Bank of Portugal less deposits owned by the Treasury and Other 1947 
38 million metric tons in the pre-war territory only. Agricultural Banks, plus total demand deposits of the Other Banks. Time wan 

Production: FAO index, 1934 /38=100: Deposits: Total time deposits in the Other Banks. Government 
aia im si a Deposits: Deposits of the Treasury in the Bank of Portugal. NATION: 
aca icc a ae . ‘ pou 
National Income: At factor cost in 1937 prices (in billions of zlotys) : GOVERNMENT FINANC E: Data from closed accounts for financial — 1942 
1938, 15.4; 1947, 14.7; 1948, 18.0. Refers only to the value of ma- corresponding to calendar years. Cash payments and collections 1943 
terial output. The estimate for 1938 refers to prewar territory, and eee for a Snancial year are included in that year's sccous I 
includes the value of non-material services. National Income at 1937 if they are effected during the year or the one and a half months sia 
Factor Cost by Industrial Origin (in millions of zlotys): following. Data include gross accounts of the ports, the mines, e 
1947 1948 printing offices, forests and water supply services, and the share Rhc 
aatetey bet adansen > isdn peekatins 6,434 7.914 of the Government in the profits of autonomous public undertakings — 
ec . : "496 671 (state railways, post office, telegraph and telephone, lotteries, and Gove 
Transport and co’ icati 735 - J “re . ; : Net. 
ee ee EEE.» >.» tr 3172 the General Deposit, Credit, and Provident Institute). Revenue: Net. 

Other production............ Ssaeaes __ 160 Total receipts on Ordinary and Extraordinary Accounts not in- 
GRMN Ard nn, 5. eta bs ree eae 14,728 18.017 cluding surpluses from previous years charged to official accounts SPAID 

of curren revenue, less receipts from coinage and interest on 

PORTUGAL government bonds held by the Government. Expenditure: Total SUMMAR 

= payments on Ordinary and Extraordinary Accounts including fore 

XCHANGE Rates: Averages during periods for which the rates were current expenditures allocated from surpluses of previous years, U. | 
determined in the market by buyers and sellers. For fixed rates, and excluding interest payments for government bonds held by the 112 
footnotes are used to indicate dates of change. The rate quoted Government. Domestic Debt: Excludes bonds held by the Govert : 
for any period during which a change occurred is th te in eff ; i i —_ 
: - g ng METOG 1S the rave mh ¢ ect ment. Foreign Debt: Includes debt to the United Kingdom ests 
7 See i possi meer en buying Se arising out of the War of 1914-18 which amounted to 2,505 million the 
rates of 28.60 and 28.95 escudos per U. S. dollar were establishec ; : ¢ 997 illi ; ; 
on September 22, 2000 p escudos from 1937 through 1940 and 2,278 million escudos from 194! Por 
) ee, . to the most current table entry. kro! 

GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. MoNEY AND CAPITAL MARKET: Government Bond Yield: Yields of al to t 
Gold: Gold reserves less foreign liabilities payable in gold. Short- internal perpetual bonds at end of month or beginning of following thes 
Term Assets in the U. S.: Data include dependencies. Data month and annual averages thereof. Corporate Bond Yield: Imp 
previous to 1942 are those reported by U.S. banks in the New York Yields of prime domestic corporate bonds at end of month or begit axp 
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ning of following month and annual averages thereof. Rediscount 
Rate of the Bank of Portugal has been changed as follows: 












Date of Change Rate Date of Change Rate 
Aue 11, 1987 6c vccssccees 4.0 per cent BOGE TE i ecsscdvees 2.5 per cent 
oe are 3.5 per cent PE ee 2.0 per cent 


Share Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 


PRICES : Vaio Prices: Prices of 48 commodities in Lisbon with 
1926 /27 weights. Retail prices: Food, heat, light, water, and soap 


in Lisbon. 
PrRoDUCTION: Agricultural Production: FAO index, 1934/38 =100: 
1946,47...... 99 1947/48...... 107 1948/49....... 92 












SOUTHERN RHODESIA 


EXCHANGE RATES: The Southern Rhodesian pound is maintained at par 
with the pound sterling. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Southern 


Rhodesian pounds): 
1939 1946 1947 1948 


Goops AND SERVICES 


































Exports....... i eesbalet ut a ola GL : is 5.8 16.6 19.2 24.8 
SNE ab cach nesn act — ; ‘ ; —-8.9 -—20.3 -33.4 —42.6 
Trade balance............... ‘ , 5 —3.1 —-3.7 —14.2 —17.8 
Nonmonetary gold. . a's ive 5.9 4.7 4.6 4.4 
Transportation......... Kiri ee ease Sete aN —.4 —1.5 -3.3 -—4.1 
Investment income......... —2.2 —-2.1)5 —-1.9' —1.7! 
EE Ca tna ke seca —_ -.3 —.9 2 
NS oso . hy etnatnce 2 —-2.9 —15.7 19.0 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . ; 2 2.3 4.3 4.9 
Private capital movements. sei ais 4 A 3.4 om 
Acquisition of Rhodesia Railways 3a _— _ 4.8: . 
Other special official financing *... . 2 2.8 oe 
MN Fh eda ck KER RESEND EKO 8 4.3 15.3 
RODS AN GHION sn 6 ok ccc cticcc cence —_ 4 1.3 
Surplus or Deficit (—)...... Read aaah 9 1.8 a 
COMPENSATORY OFFICIAL FINANCING 
Portfolio securities............ SE CET -.9 —1.8 —.6 
Foreign exchange assets. Bact aaa ib aaapvai ane ie _ _ —.3 
Mca badd eh aanen skeen’ ane -.9 -1.8 -.9 


' Including net operating receipts of Rhodesia Railways in Northern Rhodesia. 

? All capital transactions of Rhodesia Railways including London loan used to 
redeem outstanding debentures. Prior to acquisition by Rhodesian Government in 
1947, Rhodesia Railways has been included with private capital. 

‘Including UNRRA contribution, Lend-Lease settlement, amortization, sales of 
coin and notes to Northern Rhodesia and Nyasaland, etc. 


NATIONAL INCOME: At factor cost (in millions of Southern Rhodesian 
pounds): 


eccikes Ge Dccece Se mecoes 46.1' 1948....... 68.5: 
SS 5 aca i $1.8 1945...... 837.8 1947... . 56.6! 











! Includes imputed subsistence income of Africans. 







Net National Expenditure: At market prices (in millions of Southern 
Rhodesian pounds): 
1946 1947 1948 







Personal consumption. . . eat ats ; 39.4 45:1 60.7 
Government current expenditure. ee ‘ ‘ ‘ 6.4 8.4 8.3 
Net domestic investment............. oa ; ; 6.2 17.4 20.7 


BOO I CIES os vive sc cccovecveacsveececees —-3.0 -15.8 -—18.8 


Se eer er eer er ree Tee eee eer ee sewine 49.0 55.1 70.9 















SUMMARY OF EXCHANGE SYSTEM: The current system consists of 23 dif- 
ferent rates of exchange ranging from 10.95 to 39.401 pesetas per 
U. S. dollar. Basic official buying and selling rates are 10.95 and 
11.22 pesetas per U. S. dollar and are used only for those transac- 
tions and in those currencies for which no special rates have been 
established. Currencies to which special rates currently apply are 
the U. S. dollar, pound sterling, Belgian, Swiss, and French francs, 
Portuguese escudo, Netherlands guilder, and Swedish and Danish 
kroner. Since October 1949 the following special rates, in addition 
to the basic official rates, have been applied to most transactions in 
these currencies: 














Se 10 rates ranging from 15.76 to 39.401 pesetas per U. S. dollar. 
Exports. . . 11 rates ranging from 13.14 to 28.470 pesetas per U. S. dollar. 









MONEY AND CAPITAL MARKET: 









Financial transactions are conducted at rates of 16.425, 23.641, 
and 25.00 pesetas. 

From December 3, 1948, to October 1949 there had existed 8 
special import rates ranging from 13.14 to 27.375 pesetas per U. S. 
dollar, and 14 special export rates ranging from 12.59 to 21.90 pesetas 
per dollar. Prior to December 1948 all trade transactions were 
conducted at the rates of 10.95 and 11.22 pesetas per U. S. dollar. 
Special tourist rates of 16.40 and 16.81 pesetas per U. S. dollar ex- 
isted, however, from August 1946. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for a 
period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a smal] amount otf foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. Data were converted 
from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1934 1935 1948 1949 1934 1935 1948 1949 
United Kingdom... 23 22 15 16 United States..... 17 17 7 9 
ee 16 12 5 Ill Germany..... .12 4 — 1 
Germany......... 11 13 1 2 United Kingdom. . 10 #10 9 8 
United States... 9 10 9 6 France......... 8 6 1 6 
Spanish Colonies... 5 4 26 26 #£4Spanish Colonies. 4 4 17 18 
Netherlands... . 5 3 4 Argentina........ 2 2 24 13 
Argentina..... cz) a 5 3 BS =a <sevevass — 1 8 9 
Switzerland....... 2 2 5 3 
1934 1935 1946 1947 1934 1935 1946 1947 

Ovenees........ 21 18 «10 8 Machinery and Ve- 
Other Fruits and Beck esene 17 16 12 Ii 

Genes 44 14 15 = 15 7 Cotton, Raw...... 11 11 18 10 
Olives and Olive Portilige?.......... 8 9 3 4 

nttida gees 9 11 5 7 Other Chemicals and 
Wine and Liquor. 7 7 12 10 Related Products 7 8 9 6 
Chemicals and Re- iexccawaweaes 6 6 8 7 

lated Products. 5 OS Be BR Wives eccecscs - — 7 #14 
Cork and Mfrs.. 4 4 4 38 Bananas..........—- — 2 6 
Cotton Mfrs... 3 3 +. FF 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 







Discount Rate: The rate of the Bank 
of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 
eT Sticevacevnes 5.0 per cent oo) 4. ae 4.5 per cent 
PP PM itexccneences 4.5 per cent Mar 22, 1949............4.0 per cent 
es MS wn ctacaceeaecs 4.0 per cent 


Share Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 1936 to March 1, 
1940. 


PRICES: Wholesale Prices: Legal, free and black market prices of 


106 commodities, weighted by approximate volume of sales. Wine: 
Valdepenas wine. Wholesale price in base year 1937: 47.51 pesetas 
(5.54 U. S. dollars) per 100 liters. Cost of Living: Based on price 
collections in 50 cities. 








PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
index including electricity. In 1947 the level of production with 
respect to the base (1922 /26=100) was 102. In 1937 the level of 
production has been estimated as 53 per cent of the 1922 /26 aver- 
age. Lead: Production at smelters was 31.3 thousand metric 
tons valued at 19.5 million pesetas in the base year, 1937. Agri- 
cultural Production: Weighted index of all commodities. FAO 
index, 1930 /34=100: 

1946 /47...... 87 1947 /48 89 1948 /49 . 83 


National Income: At factor cost. 


SWEDEN 


EXCHANGE RaTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 5.17 and 5.18 kroner per U. S. dollar were established on 
September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Monthly exports are 
not adjusted to include silver. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 

United Kingdom... 23 23 17 17 #£=Germany 21 22: 3 7 
Germany 16 «18: 4 8 United States 14 16 14 =« 10 
United States 11 9 7 6 United Kingdom 13 12 17 17 
Norway i 7 9 10 ~=Belgium- 
France 5 3 5 4 Luxembourg 4 3 7 6 
Finland 4 5 2 2 Poland 4 4 5 5 
Denmark 4 5 4 5 Netherlands 4 4 5 5 
Belgium- 

Luxembourg. 4 3 6 5 
Netherlands... 3 4 6 5 

1937 1938 1947 1948 1937 1938 1947 1948 

Wood Pulp....... 21 19 27 25 Base Metals& Mfrs 17 14 14 13 
Paper and Mfrs... 8 7 15 15 Coal, Petroleum 
Wood and Mfrs... 13.11 11 11 and Products.. 16 15 14 18 
Iron Ore.. 11 13 6 6 Machinery & Ve- 
Iron, Steel & Mfrs. 14. 15 10 = 10 hicles ate a 8 Be 
Machinery & Ve- Textile Fibers and 

_| Se 13 13 16 18 Manufactures... 13 12 20 17 


' Includes Austria. 
Volume of Trade: Indexes are derived from unit value indexes. 
Balance of Payments (in millions of Swedish kroner) : 


1938 1946 1947 1948 
Goops AND SERVICES oe ha a 














Exports (f.o.b.)....... OSes ; ace 1,855 2,555 3,250 3,983 
SRPEENS CAE). 2 2 ci vccncss ; —2,098 —3,417 —5,234 —4,946 
Trade balance..... mee : ieaKs —243 — 62 —1,984 —963 
Freight earned on imports : bon 76 267 248 
Other net earnings of domestic fleet. cae 106 283 272 570 
Port disbursements of aati _ : 30 70 65 
Investment income... . : 104 30 22 19 
SE Gia. ve a6 56 ‘ee shwe pea tis il 93 —157 —187 
coe kSCKGN addons eee er” 84 —119 —1,534 —561 
OTHER NON-COMPENSATORY TRANSACTIONS 
EE eee ere 5 13 - -13 —4 
Private capital movements... .. : —12 —415 261 310 
Amortization on loans extended . ; ~ — 1a 12 50 
CG he bit cec eee oka eam 1 —415 260 356 
ERRORS AND OMISSIONS..................-: 2 19 58 129 
Surplus or Deficit (—)............. 87 —515 —1,216 —76 
COMPENSATORY OFFICIAL FINANC.NG 
Long-term credits extended............ — weve — 120 —84 —74 
U.S. dollars and Swiss francs'.............. ) 249 197 
Sterling balances’... . <a iwhh ewan 261 1 —85 —30 
Other short-term assets.................. —-95 —145) 
Other short-term liabilities................. —42 112 353 91 
Monetary gold............. ate a ade wus Ge —306 368 992 89 
PCeaneskh ur badwekss ke snas wo —87 515 1,216 76 


1 Riksbank only. 
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ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSEIS OF OTHER BANKS: Data at end of period indicated. Othe 


CURRENCY AND Deposits: Data at end of period indicated. Curreney: 


Gov 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data refer t 


PRICES AND WAGES: Wholesale Prices: General index is based on iv! 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Indé 








Banks comprise all commercial banks. Foreign Assets include 
a small amount of gold. Cash: Vault cash and deposits with the 
National Bank. 








Total note and coin circulation less vault cash of the National Ban 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plys 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Deposits jp 
Other Banks not subject to check, excluding interbank balance. 
Government Deposits: Deposits of the Government and official 
entities in the National Bank. Government deposits in the Othe 
Banks are negligible. 














ERNMENT FINANCE: Annual data are for fiscal years ending June 
30 of year indicated. Data represent consolidated accounts of the 
Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
at the National Bank. Revenue: Beginning February 1947, the 
Central Government began to raise funds for local authorities, 
Payments to the local authorities are deducted from total Central 
Government Revenue. The figure for the fiscal year ending Jun 
30, 1944 does not include a profit of 442 million kroner arising from 
the reorganization of the Capital Budget. Cash Decrease or In. 
crease: Changes in the balances of the Treasury and the National 
Debt Office at the National Bank. Domestic Debt: Represent: 
the total Central Government debt. 

















3 per cent perpetual loans and are annual and monthly averages 
Corporate Bond Yield: Based on mid-month quotations of the 3}; 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rate 
charged customers by representative banks in Stockholm on loan 
up to three months were 2.5-4.0 per cent at the end of 1936. Th 
rate has been changed as follows: 







Date of Change Rate Date of Change Rate 
Dec 15, 1939......... 3.0-4.0 per cent July 1, 1941....... 3.0-4.5 per cen 
Jan 1, MB ccs oar 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cen 
May 1, 1940......... 3.5-5.0 per cent Mar 1946....... . 2.5-4.5 per cer 
May 30, 1941........ 3.0-5.0 per cent 





The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 









Date of Change Rate Date of Change Rate 

| 3 | SAA 2.5 per cent Aug 9, 1940............ 3.0 per cen 
| errr re 3.0 per cent See es GER pic cecaws 2.5 per cer! 
SER 02, ERO a 5 Kes wesionss 3.5 per cent POD 9, 1045.....csevces 2.0 per cert 







Share Prices: A ffarsvarlden indexes compiled from shares on the“A 
list of the Stockholm exchange based on end of month quotation 
and annual averages thereof. 









prices of domestically produced and imported goods. The export 
index is based on 167 prices weighted by export quantities i 
1934/36. The import index is based on 204 prices (c.i.f.) weighte 
by import quantities in 1934/36. Unit Value of Trade: Index 
cover 75 per cent of all exports and 68 per cent of all imports in 194! 
Series are those that include machinery. Relationship betwe# 
1938 and 1948, and 1947 and 1948 determined by Ideal Formuli 
1949 figures determined by Laspeyre formula with 1948 weight 
Sawn Timber: Unit value in the base year 1938 was 47 Swedit 
kronor (11.74 U. S. dollars) per cubic meter. Newsprint: Unit vale 
in the base year 1938 was 145 Swedish kronor (36.58) U. S. dollar 
per short ton. Cost of Living: Covers 49 cities. Wages: Beginnitt 
1948 all workers in mining and manufacturing; prior to 1948 @ 
workers in mining, manufacturing, transportation, and commert 
























covers nearly 100 per cent of total industrial production, weight# 
oy the net value ot production in 1935. Agricultural Productiot 
FAO index, 1934 /38 =100: 

1946 /47 . 104 1947 /48.. . 101 1948 /49......... 106 
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Gross National Product: Rough estimates for 1943-1945. Gross 
National Expenditure at Market Prices (in billions of kronor): 


1938 /39' 1946 1947 1948 1949 
Personal consumption 8.43 14.64 16.07 17.40 17.50 
Government current expenditure.... 1.13 2.27 2.58 2.85 2.95 
Gross public domestic investment... .. .79 Sane 1.99 2.44 2.77 
Gross private domestic investment 2.38 4.29 5.59 5.29 4.66 
Net foreign investment — .05 —.09 —1.46 — .47 .36 





Total... 12.68 22.88 24.77 27.51 28.24 
1 July 1/June 30. 


SWITZERLAND 


SUMMARY OF EXCHANGE SYSTEM: Since September 23, 1949, all transac- 


tions in U. S. dollars are conducted at rates prevailing in the free 
market with the Swiss National Bank taking such action as is 
necessary to keep exchange fluctuations within the limits of the 
present parity. Actually, there is no fixed parity for the Swiss france 
at present but under the decree of September 26, 1936 the Swiss 
National Bank is authorized to maintain the value of the franc 
between the prescribed limits of 144.7 and 163.7 franes per troy 
ounce of fine gold (or 4.13 - 4.68 frances per U.S. dollar). Since 
December 1949 the free rate has been maintained at approximately 
4.30 franes per U. S. dollar (from September to December 1949, 
4.31-4.34). 

Prior to this time there had existed both an official rate main- 
tained by the Swiss National Bank and the free market rate. Ex- 
change had been supplied at the official rate without limitation and 
importers were required to purchase exchange at this rate. The 
Swiss National Bank would, however, purchase exchange arising 
from proceeds of specified transactions only. These included au- 
thorized exports, certain invisible receipts covered in payments 
agreements, fixed amounts of dollar exchange from travelers, and 
income from certified Swiss-owned assets in the U. S. and Canada. 
All other transactions had been conducted in the free market in 
which the dollar had been quoted at a discount ranging from ap- 
proximately 30 per cent in early 1946 to 7 per cent in the middle of 
September 1949. Following the devaluations of various cur- 
rencies in September 1949, the Swiss franc lost all its premium over 
the U. S. dollar in the free market and the: present single rate was 
announced as being the effective rate for all transactions. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data through December 1949 include 
holdings of the Bank for International Settlements. After Sep- 
tember 1946 data not strictly comparable with earlier data, owing 
to the exclusion in October of a U. S.-owned account formerly re- 
ported as Swiss. As of June 30, 1947, official holdings amounted 
to 67 million dollars, private holdings to 329 million. 


FoRRIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of T otal Imports 
1937 1938 1948 1949 1937 1938 1948 1949 

Germany........ 16 16 2 9 Germany... ; 22 23 6 9 
United Kingdom.. 11 11 4 5 France nan 14 8 10 
POORER. .......... Of 9 10 7 United Kingdom... 6 6 7 7 
Belgium- Other Western 

Luxembourg... . 3 610 9 Europe... 21 21 27 = «#24 
Other Western United States oe 8 19 20 

Europe. . 21 25 23 
United States... . s 7 #18 12 


1937 1938 1946 1947 

Clocks, Watches 

and Parts .... 19 18 23 24 
Other Metal Mfrs. 31 35 28 41 
Silk, Cotton, and 

Mirs 16 19 17 

15 15 «17 

Volume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as ‘‘Grossbanken.” 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Annual data are for calendar years and refer 


to closed accounts of the general budget of the Confederation. Data 
do not include transactions of autonomous public entities such as 
the Federal Railways and Post, Telegraph, and Telephone Services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. From 
June 1948 until May 1949 the rate is the average of the spread of 
1.50-1.75 per cent. The discount rate of the National Bank has 
been 1.5 per cent since November 26, 1936. Share Prices: 26 indus- 
trial shares until the end of 1945; 32 shares through January 1948; 31 
shares thereafter. End of month quotations and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 


end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with unit values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929/38 quantities. 
Cost of Living at the end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Manufacturing Employment: 


Including construction. Agricultural Production: FAO index, 
1934 /38 =100: 
1946/47..... 110 1947/48...... 100 1948/49...... 104 


National Income: At factor cost. 


SYRIA AND LEBANON 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 


rates in both Syria and Lebanon are 2.19 and 2.21 pounds per U. S. 
dollar. Both countries, however, currently maintain independent 
exchange systems and in both countries most transactions are con- 
ducted at free market rather than official rates. The Lebanese 
pound is currently being quoted on the free market at a premium 
of from 7 to 10 per cent over the Syrian pound. This premium, 
which first developed in February 1949, averaged approximately 
7 per cent during 1949 and rose during the first quarter of 1950 to a 
high of approximately 15 per cent before falling to its present level. 

In both countries the use of the official rate is restricted to gov- 
ernment purposes, for 10 per cent of non-export proceeds, and to 
cover 80 per cent of the local expenditures of foreign concessions in 
these countries. All export transactions and all imports and other 
authorized transactions in both countries have been conducted at the 
free rate since September 26, 1949. 

Although not officially recognized prior to August 1948, the free 
rate had been used for a large portion of exchange transactions 
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since 1946. In August 1948, Syria recognized the free rate and from 
August to November all transactions were conducted at this rate 
except for 20 per cent of exchange proceeds which were surrendered 
at the official rate. In November 1948, Lebanon also recognized 
the free rate but required that only 10 per cent of exchange proceeds 
be sold at the official rate. Syria accordingly adjusted the portion 
of proceeds to be sold at the official rate to 10 per cent. In Septem- 
ber 1949 the surrender of exchange at the official rate in both coun- 
tries was limited to 10 per cent of non-export proceeds. 

Prior to January 1948 Syria and Lebanon had maintained a com- 
mon exchange control and monetary system. On February 3, 1948 
the Lebanese Government withdrew Syrian currency from circula- 
tion within its territory. Although independent exchange controls 
existed in the two countries after February 1948, these controls did 
not apply to transactions between the two countries until March 
1950 when transactions between them were made subject to the 
same controls and restrictions as those with third countries. 

Average free market quotations for the pound sterling in Beyrouth 
and the cross ra..s resulting from the free market pound and U. 8. 
dollar quotations are as follows: 


Free Rate 
(Syrian-Lebanese pounds Dollar Sterling Per Cent of 
per pound sterling) Cross Rate Official Parity 

1946—Oct......... 10.60 $3.17 79 
RR 5 eae ae 10.21 3.08 77 
1947—Mar......... 9.73 3.08 76 
DS a nam ais 9.28 3.26 81 

Eb éneeons 9.53 3.22 80 

| 10.42 3.21 80 
1948—Mar......... 10.86 2.98 74 
Pc chiens 10.96 3.16 78 
Diskessas® 11.54 3.23 80 
PRicébaseen 11.50 3.19 79 
1949—Mar......... 11.50 3.36 83 
DG 6 snes & 9.46 3.14 78 

Sept 15/17 9.47 3.12 17 

18/26... No quotations 

27/30... 8.21 moth 97 

Dec 5 8.04 2.49 89 
1950—Mar......... 8.08 2.54 91 
Apr awaas 8.31 2.59 92 
May.. ; 8.71 2.66 95 


EXCHANGE RaTEs: Averages during periods for which rates were de- 


termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Syria and Lebanon. Foreign Exchange 
holdings of the Office of Exchange, established as an independent 
agency on November 12, 1941. Previously it acted only as an agent 
of the French Metropolitan Exchange Office. Short-Term Assets 
in the U. S.: As reported by U. S. banks in the New York Federal 
Reserve District only. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Beginning 1946, imports of 
crude oil from Iraq, destined for the refinery at Tripoli, are not 
included. The 1945 value of such imports was 4.5 million Syrian- 
Lebanese pounds. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 

Palestine ; 2 Be 3 7 France 13 13 12 14 
United States 14 6 4 3 Japan 12 9 —- — 
France 14 18 12 6 United Kingdom 11 13 20 21 
Italy 10 8 3 12 Palestine , 6 1 —_— 
United Kingdom... 6 6 2 9 Rumania 7 7 1 1 
INES oss 5'5 4 8 4 3 United States 6 7 19 23 
Iraq.. ; 3 3 41 20 ~~ Italy 6 6 6 5 
Transjordan.... 3 4 22 19 Belgium- 

Germany 2 5 —- — Luxembourg 6 5 4 3 
Saudi Arabia 1 1 4 5 Germany 5 7 “= - 

Iraq 2 3 4 5 
1937 1938 1947 1948 1937 1938 19417 1948 

Textile Fbers and Cotton Fabric.... 13 12 8 4 

Fabric poste a cca e a 25 17 28 24 Other Textile Mfrs 16 13 19 13 
Olive Oit......... 1 9 3 2 Machinery and 
Vegetables....... 8 il 9 7 Vehicles ; 8 10 18 18 
Fruits and Nuts. . 8 10 9 5 Iron,Steel& Mfrs. 7 8 x 11 
Hides, Skins, Furs 6 5 4 2 $=Wheat Flour..... 1 1 1 8 
age 5 9 10 15 
Dairy Products... 4 6 8 1 









ASSETS OF BANKS: Data at end of period indicated. Domestic Loan 
and Discounts: Principal banks including the Bank of Syria ang 
Lebanon. 








CURRENCY AND Deposits: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin, 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 







MONEY AND CAPITAL MARKET: Discount Rate: Annual and monthly 
averages of daily bank discount rates in Beyrouth since 1947, Prior 
to 1947, annual data are December averages. Share Prices: Up. 
weighted arithmetic average of 11 shares, including financial and 
commercial, on the Beyrouth exchange. End of month quotations 
and annual averages thereof. 








Prices: Wholesale Prices: In Beyrouth. Foodstuffs represent 96 per 
cent of total weight, of which wheat and barley alone account for 
61 per cent. Cost of Living: In Beyrouth. 








THAILAND 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of a basic 
official and a free market rate. The official rate is restricted in us 
to the partial surrender of rubber and tin export proceeds and to the 
import of Government requirements, fuel oil, and a few health and 
educational purposes. All other transactions are conducted at the 
free market rate. Free market sterling rates and the resulting cro 
rates with the U.S. dollar are as follows: 











Free Rate 
(baht per pound Dollar /Sterling 
sterling) Cross Rate 
1947—Dec ; 58 .88 $3.12 
1948— Mar ; 60.75 2.86 
June 60.00 2.93 
Sept ; 60.20 3.14 
Dec 7 : : 61.56 3.14 
1949— Mar 62.31 2.92 
June ; 60.66 2.75 
Sept ; 60.48 2.7 
Dec ; 57.15 2.49 
1950—Jan ; ‘ 58.47 2.45 
Feb ; na hs ees ee ; 57.81 2.48 
Mar. (iekseade seeker eer 57.47 2.51 
Apr.. 5 oe pie bbuseexdes 58.05 2.59 
May : ; ; 57.61 2.62 





EXCHANGE RATES: Averages during periods for which rates were deter 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


FOREIGN TRANSACTIONS: Value of Trade: 1937 through 1939, years be 
ginning April 1 of year indicated. Data for 1940 projected from 
April /December returns: exports 183 and imports 124 million baht. 
Beginning 1941 calendar years. Data for 1942 through 1944 not 
adjusted to exclude gold. Distribution of Total Value of Trade 
by country and by commodity: 





















Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Malaya, Singapore 65 . 38 Japan.. ‘gig: | Ee hi 
United States 13 18 Malaya, Singapore a .: oe 
Hong Kong 12 10 United Kingdom. . 15 — | 
United Kingdom. . 2 5 China.. : in oe 13 =: 
India _ . @ Indonesia. ... ; 11 - 3 
Indonesia 8 United States.... .. 7 on 
Japan 1 i 6 India eine ek e as 6 
Hong Kong...... Ba .. 2 
Rice 46 49 53 55 
Tin a 15 7 5 
Rubber. 14 13 14 18 
Teak. ; 6 3 4 3 





! Based on January /September data of partner countries. 
Balance of Payments (in millions of U. S. dollars): 


1938 /39 1946 1947 1948 


— 

















GOODS AND SERVICES 
Exports (f.o.b.). ai acaks aeaae 88.0 45.3 85.4 217.3 
Imports (c.i.f.) iesecesececesecesesess =66.6 —56.9 —72.2 —119.6 








Trade balance... . ; bee 31.4 —11.6 13.2 98.8 
Nonmonetary gold..... een ‘ rats eek 1.4 -.3 —14.2 - 
Other GAbekRusbeeecesaeacdesccua aan 5.1 -7.9 2! 

aml 















OE uteri bomel tnatecun eek eee 25.2 -6.8 -—8.9 95.4 
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1938/39 1947 


SPECIAL OFFICIAL FINANCING 

ee a ELE CLE ELE LEC ERTL —3.3 —11.4 
War damage claims..... heuer con ae me -3.2 
Rice donations to China...............0.000 — -,4 


Total.... snared ccm wir ah pea ok —3.3 —14.7 
ERRORS AND OMISSIONS... ; aie —12.4 14.0 10.5 
Surplus or Deficit (—).... a : 9.5 3.0 —13.1 


COMPENSATORY OFFICIAL FINANCING 
Loans from India and U. S... . : ‘ — 12.1 
Foreign exchange assets... , ‘ ‘ ; -9.5 —24.4 
Monetary gold... ass ‘ ‘ — 9.3 


8. 
4. 


eee —9.5 —3.0 13.1 -—62.3 


GOLD AND FOREIGN ASSETS: Data as of last reporting date. Holdings 
of the Issue Department. Prior to 1942 holdings of the Govern- 
ment. Short-Term Assets in the U. S.: As reported by U. S. 
banks in the New York Federal Reserve District only through 
December 1949; beginning January 1950 as reported by U. S. 
banks. As of June 30, 1947, official holdings amounted to 14.0 
million U.S. dollars, private holdings to 1.0 million. 


ASSETS OF THE BANK OF THAILAND: As of the last reporting date of 
period. Domestic Credits: Government securities owned by the 
Issue and Banking Departments and total advances and discounts. 


AsSETS OF OTHER BANKS: Data as of last reporting date of period. Other 
Banks are all reporting commercial banks operating within Thailand. 
Non-Government Credits: Prior to 1946 loans and advances only; 
beginning 1946 loans and advances and bills discounted. 


CURRENCY AND Deposits: Data as of last reporting date of period. 
Currency: From 1937 through 1941 total notes and coin issued by 
Treasury; beginning 1942 only notes issued by the Bank of Thailand 
less amounts held in the Banking Department. Deposit Money: 
Total sight deposits in the Bank of Thailand plus total national cur- 
rency sight deposits in Other Banks. Money Supply: Currency 
and deposit money as indicated, minus cash reserves of Other 
Banks. Government Deposits: Time and demand deposits of the 
Government in the Bank of Thailand. 


Prices: Wholesale Prices: Geometric average of 108 items weighted by 
quantities marketed during April 1938 through March 1939. Food 
and agricultural products account for 83 per cent of total weight, 
rice alone for 43 per cent. Cost of Living: Index based on a family 
budget of white collar workers and wage earners in Bangkok, April 
1938 through March 1939. 


PRODUCTION: Rice: Data for crop years ending June 30 of the year 
indicated. Production in base year 1936/37 was 3.4 million 
metric tons. Agricultural Production: FAO index, 1934 /38 =100: 
1946/47 1947/48...... 117 1948 /49 


TURKEY 


SUMMARY OF EXCHANGE SysTEM: Current official buying and selling 
rates are 2.80 and 2.8252 liras per U. S. dollar. From November 
28, 1939 to September 9, 1946 a system of variable premiums had 
been in effect for all transactions. These variable premiums, based 
on the official rates for the various currencies, had the effect of 
creating an approximately uniform premium for all currencies at the 
level equivalent to that quoted for the U.S. dollar. On September 
9, 1946 this system was abolished and the lira was revalued to its 
present rate of 2.80 lira per U. S. dollar. A detailed description of 
the exact premiums applicable to the various currencies may be 
found in the November 1948 issue of International Financial Statis- 
tics. 


EXCHANGE RaTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND ForEIGN Assets: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 


by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. Values shown were 
stated officially to be calculated at official rates. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
Germany 37 43 16 Germany 42 47 1 4 
United States 14 12 14 United States 15 1 23 20 
United Kingdom. 7 3 § 12 United Kingdom j 1 24 17 
Italy 5 10 . £ Baa ; 
Czechoslovakia 4 8 Italy f 5 9 
France 1 5 Czechoslovakia 
Egypt 1 > France 
Greece 1 8 Canada 

1937 1938 1947 1948 
Tobacco 32 27 29 31 
Fruits and Nuts 16 26 16 15 


Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
41 thousand metric tons valued at 44 million Turkish liras in 1937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936/38. Balance of Payments (in 
millions of Turkish liras): 

1948 1949 


Goops AND SERVICES 

Exports (f.o.b.) BE 551.0 693 

Imports (f.o.b.) 537. —880.5 —731 
Trade balance 9.6 329.5 —38 

Transportation §5.! 6 —77 

Other 25.§ . ¢ iin 


Total 61.6 436. —160 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 

Private capital movements 

Turkish aid 

Compensation for Iraqui oil fields 

Official amortization 

Gold subscriptions: IMF, IBRD 


8 


Total 
ERRORS AND OMISSIONS 


2 
6 
4 

8 

5.9 

8 

3 


Surplus or Deficit ( —) 
COMPENSATORY OFFICIAL FINANCING 
Official grants 
U. S. Credits 
U. K. credits 
Czechoslovakian credit 
IMF advance 
Payments agreements 
Other short-term balances 
Gold 


Total 
1 Includes interest on foreign debt. 


? Includes 110 million liras ERP grants and drawing rights. Details for the rest are 
not avilable. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
cold, silver, and foreign exchange. 


(CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other sank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are inc'uded. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 
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Prices: Wholesale Prices: 139 prices of 90 commodities, mainly in 
Istanbul, weighted by production for domestic use and exports in 
1938. Cost of Living: Based on prices of 84 articles, of which 28 are 
foodstuffs, in Istanbul. 






PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 
year, 1937, was 63.9 thousand metric tons. Industrial Production: 
Weighting system based on 1938 gross value of production. Not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Excludes livestock and dairy products. 
Weighting system based on 1935/36 gross value of agricultural 
production. FAO index, 1934 /38 =100: 

1946/47... 111 1947 /48 101 1948/49 ..... 120 











National Income: At market prices (in billions of liras): June 1935 / 

May 1936, 1.33; 1943, 5.50; 1945, 5.74; 1947, 6.40; 1948, 7.90. Net 

National Seatinenss re market prices (in billions of liras): 
1945 1947 1948 












Personal consumption 4.20 4.30 6.20 
Government current expenditure 1.20 1.88 1.56 
Net domestic investment .25 .29 .36 
Net foreign investment .09 > —.06 — .22 

ee 5.74 6.41 90 





UNION OF SOUTH AFRICA 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.78375 U. S. dollars per South African pound 
were established on September 18, 1949. 












GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Investments: In February 1948 the Reserve Bank lent 80 million 
South African Pounds in gold to the United Kingdom under the 
guarantee of the Union Government. The loan was fully repaid in 
sterling by September 1949. Short-Term Assets in the U. S.: Data 
previous to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, 34 million dol- 
lars were official and 6 million were private holdings. 








FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and by commodity: 












Per Cent of Domestic Exports Per Cent of Total Imports 

1937 1938 1948'1949 1937? 1938: 1948' 1949 
United Kingdom... 38 28 26 25 United Kingdom.. 42 43 33 42 
Germany.... se aD 4 4 United States 21 19 34 26 
France | 6 9 9 Germany . 6 6 . 1 
United States... 3 2 6 7 Canada 4 4 6 7 
Southern Rhodesia. 3 5 8 9 
| ee 2 4 5 4 
DES hom c hives 30 =—-28 
Diamonds........ 8 7 


1 June /December. 
* Exclusive of Government Stores. 







Balance of Payments ' (in millions of South African pounds): 







First 
Half 
1937 1946 1947 1948 1949 








GoopDs AND SERVICES 














Exports (f.o.b.)......... wa eaeniek wow 41.1 88.3 96.2 131.2 66.1 
senperes (.o2..).......... —103.1 —212.3 —299.4 —351.0 —173.7 
Trade balance : ; : . 62.0 —124.0 —203.2 —219.8 —107.6 
Nonmonetary gold 80.0 101.6 97.1 99.4 48.1 
Transportation and insurance. . va —4.9 -—18.1 -—19.0 -—19.5 -—10.0 
Investment income. 5 . 21.5 -—22.2 -—23.1 -23.1 -—14.4 
Government. . ae : —.1 2.0 —4.9 —3.0 —.5 
eee iter —5.9 — —.4 —.7 —2.0 
Total. . iden —14.4 —60.7 —153.5 —166.7 -—86.4 
OTHER No = -Compmmnatent Teammactsows 
Private donations... .. —1.1 5 
Official donations (including UNRRA) _— —3.0 —.2 — —_ 
Lend-Lease settlement — — —25.0 — — 
Gold and dollar subscriptions: 
IMF, IBRD eee = —.5 —6.2 _ — 
Other special official financing “ : — —-2.5 — — - 
SES h6s Kaede eat tate —1.1 —6.4 —31.5 —_ 5 
ERRORS AND OMISSIONS’ ............. 6.7 21.0 180.3 82.2 -—7.9 
Surplus or Deficit (—).... —-8.8 -—45.7 -4.6 -—84.5 —93.8 
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ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 


ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


Prices: Wholesale Prices: Based on prices of 225 commodities, import 











1937 1946 1947 1948 4 
scabies ‘<illaaaiaaa 
COMPENSATORY OFFICIAL FINANCING 
New borrowing : 1.9 _— — a a 
Portfolio securities _ —.4 —.1 os a 
Gold loan to U. K. — — — —80.0 50.9 
Use of IMF resources = -- = 2.5 - 
Short-term balances: 
Due abroad —.3 a. —1.8 -3 
Foreign exchange assets 4.1 52.6 —41.1 21.2 35.7 
Monetary gold 2.8 —6.2 44.1 142.6 84 
Total. . 8.8 45.7 


a 
a 
a 
- 
~ 
© 
a7 
o 


1 Including the Territory of South West Africa. 
* Including private capital movements and, in 1946, 1947, and 1948 private donations 


Assets include gold valued at cost, statutory price plus gold pre. 
mium through May 1946, and statutory price only thereafter. 
Beginning February 1948 includes the Government guaranteed 
gold loan. The sum of Domestic Credits includes small amounts o 
credits to others than Government and Official Entities. 


Banks include all commercial banks. Beginning 1943 data differ 
from earlier figures due to changes in the collection of data and in 
the coverage of banks. Although the earlier data include certain 
institutions which no longer comply with the definition of a com- 
mercial bank, the exclusion of these institutions since 1943 has not 
greatly affected the aggregate figures on all commercial banks. Cash 
refers to Reserve Bank notes, subsidiary coin, and balances with the 
Reserve Bank. 


Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 


Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


monthly averages. Yield to maturity on 3 per cent bonds of 
1951/56 through 1943 and on 3 per cent bonds of 1960/70 there 
after. Treasury Bills: Average rate of discount of 6 months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to 3 per cent on June 2, 1941 and to 3.5 per cent on October 3, 1949. 
The minimum overdraft rate of the commercial banks has been 
changed as follows: on May 1, 1934, to 5.5 per cent; on June 9, 1941, 
to 5.0 per cent; on January 1, 1946, to 4.5 per cent; on October 19, 
1949 to 5.0 per cent. Share Prices: Industrial: Index of prices o/ 
industrial and commercial common shares, weighted by the market 
value of each issue included. At present the series comprises 4! 
issues. Monthly data are arithmetic averages of the highest and 
lowest weeks, and annual data are monthly averages thereof. Gold 
Mining: Weighted index of the ordinary shares of 30 producing 
gold mines on the Johannesburg exchange. Based on daily quota: 
tions. 


goods and domestic goods, excluding commodities produced pre- 
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dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Wool: In the grease. Annual data for crop years ending 
June of the year indicated. Annual data are weighted average prices 
of all types of wool. Monthly data are weighted average prices of 
only 7 types of wool. Price in base year 1937: 5.3 South African 
pounds (25.83 U.S. dollars) per 100 pounds. Cost of Living: White 
families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 
ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100: 
1946...... 106 1947...... 114 


National Income: At factor cost. For the period 1938/45, fiscal 
years beginning April 1 of year indicated; thereafter, fiscal years 
ending June 30 of year indicated. National Income by Industrial 
Origin: (In millions of South African pounds): 


1938 1939 1945 11947 1948 1949 


Agriculture Senne 50.0 52.9 83.8 99.9 
Mining...... tik ‘ 81.5 98.3 95.0 86.4 
Manufacturing. . “oa ea on 69.7 75.6 140.0 155.6 
Government........ : e i 40.5 41.2 64.4 82.7 
All Other ee ; . 158.1 166.0 313.0 309.8 

Less: Net income paid abroad.. —30.0 —28.0 —21.7 —35.0 
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UNITED KINGDOM 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.79875 U. S. dollars per pound sterling were 
established on September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. By the 
end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data do not include dia- 
monds beginning 1946, and silver beginning 1948. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports ' Per Cent of Total Imports ' 


1937 1938 1948 1949 1937 1938 1948 1949 
Sterling Area...... 39 40 49 51 Sterling Area..... 31 


United States mR 
Canada... 9 
Australia oe 
India...... 6? 
~ 

5 


Union of So. Africa. 7 
United States 7 
Australia... 

India 


— 
Nene Qow- 


Argentina. . 
New Zealand 


Cer nanorfa 


! Not adjusted to include silver. 
2 Including Pakistan. 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


Textiles 21 18 19 Textile Fibers... 11 9 11 

Mach. and Vehicles.. 20 25 35 36 Animals and Meat 9 11 7 

Iron, Steel, and Mfrs. 9 9 7 7 Grainand Flour. 9 10 

Cc 7 8s — 2 = Dairy Products.. 7 6 

Chemicals and Drugs. 5 5 Petroleum 5 8 
Non-ferrous 

4 


Volume of Trade: Indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 


less reexports). Balance of Payments (in millions of pounds 
sterling): 


Goops AND SERVICES 

Exports (f.0.b.)! 

Imports (f.0.b.) J 5 —1,756 
Trade balance ’ — 200 

Shipping 2 3s 77 

Investment income s 65 

Government 5 ‘ —109 

Other ¢ ee : 133 


Total ‘ —34 


OTHER NON-COMPENSATORY 
TRANSACTIONS 

Private capital movements. . 

Civilian supplies for Germany 

Relief and rehabilitation 

Gold subscriptions: IMF, IBRD 

Repay ment of U.S. and Canadian loans 

Other special official financing 


Total 


Surplus or Deficit (—) 





COMPENSATORY OFFICIAL FINANCING 
Movement in sterling balances: 
Sterling area countries 
Non-sterling area countries 
Australian gifts 
Advance to Argentina 
ECA aid 
Drawing rights extended 
U. S. and Canadian credits 
South African gold loan 
Use of IMF resources 58 
Movement in reserves: 
Gold and dollars § 152 
Other foreign exchange ° ‘ 5 





Total. . ‘ 2 898 188 


' Adjusted for merchandise transactions abroad and changes in stocks held abroad. 
? Including estimated freight on UNRRA shipments, excluding oil freight and 
tankers’ disbursements. 

> Excluding income from direct investment abroad in oil, insurance and shipping, 
which is included under “other.” 

*See footnote 3. Also includes private donations, and estimated errors and 
omissions on current account and, in 1946, overseas investment in petroleum. 

Includes sale of British Railways in Argentina (— 150 million pounds). 

* Excluding extraordinary transactions with India and Pakistan under the Agree- 
ment of July 1948. 

Sale of British railways in Argentina (150 million pounds), advance to Argentina 
under Andes Agreement (—100 million pounds), repayment of advance in form of 
goods shipped without current payment (84 million pounds) in 1947, and repayment 
of advance in 1948. 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Gove. nment securities) Treasury deposits 
receipts, and Treasury bills discounted. Credits to Business and 
Individuals: Includes advances and money at call and short notice. 
Advances, which comprise the largest part of these credits, are 
classified below by economic groups for all member banks of the 
British Banker's Association. 

1946 1947 1948 1949 1950 





Nov Nov May Nov May Aug Feb 


ADVANCES (Millions of Pounds Sterling) 
Official Entities 73 83 79 92 84 88 90 
Finance ; 81 104 107 106 131 133 146 
Individuals 295 360 382 384 408 418 425 
Commerce and 

Industry 492 672 784 798 g 985 


Total... 941 1,219 1,351 1,380 1,488 1,497 1,534 1,646 


CURRENCY AND Deposits: Money Supply: Annual data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the Other 
Banks less balances with and checks in course of collection on banks 
in Great Britain and Ireland. Time Deposits relate to the Other 
Banks. Data are monthly averages for 1937 /1946; thereafter they 
are balances on the third Wednesday of the month, except in June 
and December when they are on the last day of the month. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1 


of year indicated. For public enterprises, only the net payment to 
or from the Government is included. Annual figures for fiscal 1949 
and monthly data do not cover exactly the same consolidation of 
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accounts as the annual data. Revenue: Monthly data and annual 
figure for fiscal 1949 include seigniorage profits. Expenditure: 
Figure for 1937 includes 200 million pounds sterling transferred to 
the Exchange Equalization Account. Subscriptions paid to the 
International Monetary Fund and the International Bank are 
included to the amount of 427 million pounds sterling in 1946 and 
16 million in 1947. Domestic Debt: Annual data relate to gross 
debt of the Treasury less holdings by the National Debt Commis- 
sioners. Monthly figures refer to domestic and foreign debt and 
are not adjusted to exclude holdings of the National Debt Com- 
missioners. Data comprise capital stock issued in connection with 
the nationalized industries, not reflected in Net Borrowing, to the 
amount of 58 million pounds in 1945, 78 million in 1946, and 31 
million in 1948. Foreign Debt: Data exclude debts arising from 
World War I, amounting to 1,032 million pounds sterling at the 
end of 1945, and include 161 million pounds sterling in 1945 repre- 
senting the U. S. U. K. Lend-Lease settlement, reduced 7 million 
pounds in 1948. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Share 
Prices: Investor's Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is en unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


building, shipbuilding, and public utilities. Arithmetic average of 
about 400 series weighted by value added in 1946. Partially ad- 
justed for number of working days. Coal: Great Britain only; 
includes open cast coal. Production in the base year, 1937, was 244 
million metric tons. Steel: Steel ingots and castings. Production 
in the base year, 1937, was 13 million metric tons. Cotton Yarn: 
Production (exclusive of yarn wholly of cotton waste) in the base 
year, 1937, was 559 thousand metric tons. Agricultural Produc- 
tion: FAO index, 1934 /38 =100: 


1946/47..... 114 1947/48... 108 1948 /49 . 121 


National Income: At factor cost. Adjusted for international com- 
parison by adding employers’ contributions to social insurances. 


UNITED STATES 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


FOREIGN TRANSACTIONS: Value of Trade: Export totals include all aid 








Due to minor conceptual differences, figures for 1939-1945 are not 
strictly comparable with those for 1938 and 1946-1949. Grogs 
National Expenditure at Market Prices (in 














millions of pound 



























sterling): 
1938 1946 1947 1948 1949 
Personal consumption. . . ek 4,304 6,790 7,513 8,108 8 402 
Government current expenditure..... . 724 2,402 2,092 1.769 2/087 
Gross public domestic investment. . . 248 83 291 "455 "468 
Gross private domestic investment 522 1,292 1,975 2,185 1,997 
Net foreign investment! is —70 —370 — 600 — 150 ~1 
Total.... cia ; . 5,728 10,197 11,271 12,317 12,834 






‘Net additions to overseas equipment of British companies included in Gross 
private domestic investment. 







Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 






and relief shipments including goods supplied to occupied areas by 
the U. S. armed forces. These civilian supplies are included in the 
totals published in some United States sources beginning 1947, and 
in others, 1948. The composition of the total, 1941-1947, is a 
follows, in millions of U.S. dollars: 




























1941 1942 1943 1944 1945 1946 1947 
Totalexports(IFS) 5,153 8,082 12,996 14,539 10,616 10,223 15,371 






































Lend-lease 739 4,933 10,357 11,298 5,562 653 24 
Civilian supplies. . — — — 155 724 447 910 
UNRRA : — — — 1 353 —-11,014 387 
Other aid and relief 40 27 58 120 126 108 338 
Silver 5 6 2 31 127 91 36 $1 
Other exports 4,368 3,120 2,550 2,838 3,760 7,965 13,681 




















Distribution of Total Value of Trade by country and by commodity: 








Per Cent of Total Exports! 
1937 1938 1948 1949 


Per Cent of Total Imports! 
1937 1938 1948 1949 



































United Kingdom... 16 17 5 Ree 13 13 22 2% 

Canada 15 15 15 16 Malaya and 

Japan 9 8 3 4 Singapore...... 8 6 4 3 

France 5 4 5 4 United Kingdom.. 7 6 4 3 

Germany > a 3 7 S MD sisasceacnae © 6 1 1 
Cuba ; a 5 6 6 
Argentina........ 5 2 3 1 
Philippines....... 4 5 3 3 
ines Kewes 4 5 7 8 






Per Cent of Domestic Exports 
1937 1938 1947 1948 


Per Cent of Imports for Consumption 
1937 1938 1947 1948 












Mach. and Vehicles 27 28 29 29 Rubber.......... 8 6 6 4 

Iron, Steeland Mfrs 1 7 7 7 Non-ferrous Metals 
Petroleumand Prod 11 13 4 5 excl. Precious... 7 5 8 9 
Raw Cotton....... 1l 7 3 4 Sugar, Cane...... 5 6 7 4 
Textiles, excl. Raw CID 56 6's:< b 000-08 6 11 1 

NN i aac ade 3 9 7 Vegetable Oils and 
Tobacco and Mfrs. 4 6 2 2 Ns 008 5.0. 4 4 4 
Chemicals and Prod. 4 4 6 6 Newsprint........ 4 5 6 6 
Grains and Prep... 3 7 12 14 Paper BaseStocks. 4 4 5 4 
Wool, Raw....... 3 1 4 4 


' Exclusive of silver. 


Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is slightly higher than that published in the United 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for 
the total value of trade except that the value of trade includes 
reexports also. Indexes are constructed by the “Ideal Formula.” 
Balance of Payments (in millions of U.S. dollars): 


1938 1946 1947 1948 1949 

















aa a cmeannal 
GOODS AND SERVICES 
Exports (f.0.b.)? sche esau 3,243 10,287 15,104 12,931 12,401 
Imports (f.0.b.)? Renna —2,177 —5,079 —6,003 —7,632 —7, 1% 
Trade balance : 1,066 5,208 9,101 5,299 5,26) 
Foreign travel -173 —205 —210 —294 —34 
Transportation crates | ae 841 1,008 394 224 
Investment income... : 431 764 1,007 1,391 1,08 
Government, not incl. elsewhere — 46 1,149 346 — 259 -9! 
Other services , : 77 183 181 148 
asiaaie 
Total ccececesseess 1,819 7,940 11,483 6,679 6,088 
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1938 1946 1947 
OTHER NON-COMPENSATORY 
TRANSACTIONS 

Private donations, net... . ; Per § — 565 —645 
U. S. private capital...... —1,043 —1,472 
Foreign private capital...... : —78 —43 
Lend-Lease settlements, etc. ie 460 364 
Repayment of U. S. loans..... 5 164 192 
Short-term credits. . ‘ 27 193 
U. S. donations extended. . . : —232 -—243 
U. S. loans extended...... ¢ —86 —87 
IRO, ICEF donations...... : —~$4 —116 
IBRD loans....... is lated ‘ ne = Sh 


| Spiakaes —1,392 —1,872 
ERRORS AND OMISSIONS..... ; 1,005 1,242 
Surplus or Deficit (—)......... 4 ‘ 11,046 6,049 


COMPENSATORY OFFICIAL FINANCING 
U. S. Government: 
Grants extended......... a é —1,462 —3,719 —5,029 
Credits extem@ed.........c.cc0c. P —3,941 —1,309 — 860 
International institutions: 
IN ey sive 4. ass 0 dae 5 — 543 = — 
IBRD loans... ine ; — — — 295 —178 —7 
IMF advances. . — — — 462 —203 —99 
Foreign governments ‘and banks: 
Uno of of dollar assets swine 319 —1,270 —1,495 885 108 
Net sales of gold to U.S..... ...71,799 —607 —2,848 —1,525 — 164 





—1,480 —7,357 —11,046 —6,049 —6,051 


1 Preliminary; based on U. S. Department of Commerce classifications and not 
strictly comparable with the data for earlier years. 
? Including nonmonetary gold. 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 


cated. 


AssETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal 
Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


All notes and coin outside the Treasury and Federa! Reserve Banks 
less vault cash of all banks in the cont nenta Un‘ted States and 
possessions. Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks. Beginning 1947, monthly data are as 
of the last reporting day of the month. Government Deposits are 
Treasury deposits with Federal Reserve Banks and demand deposits 
of the Treasury in all other banks in the continental United States. 
Beginning with December 1938 the Treasurer’s open account time 
deposits are included. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 30 


of year indicated. Data represent cash operating income and outgo 
of the consolidated general budget and trust accounts generally on a 
gross basis. However, the Post Office Department accounts are 
included on a net basis and do not include the transactions of the 
Postal Savings System. Refunds of taxes have been excluded from 
Expenditure and deducted from Revenue. Expenditure: Pay- 
ments in the form of Government obligations (i. e., non-cash debt 
transactions and interest accruals such as Armed Forces Leave 
Bonds, subscriptions in the form of notes payable on demand by the 
International Fund and Bank, etc.) are included only at the time 
of their cash redemption. Net Borrowing: Net cash proceeds of 
direct, guaranteed, and non-guaranteed loans from the public. 
Cash Decrease or Increase: Change in General Fund account. In 
fiscal 1947, also includes 1.8 billion dollars drawn from the Exchange 
Stabilization Fund to meet the subscription in gold and dollars to 
the International Monetary Fund and a transfer to the General 
Fund balance. Domestic Debt: Includes direct and guaranteed 
cash and non-cash debt obligations not held by the Treasury, trust 
accounts, and investment accounts of Government corporations 
and agencies. The period to period increase differs from the cor- 
responding figures for Net Borrowing because the non-guaranteed 
debt balances of Government agencies are not included whereas 
Net Borrowing does account for these amounts, and because non- 
cash debt and interest accruals are here included that are not in- 
cluded in Net Borrowing. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody’s Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
Short-Term Governmen: Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1943 to date, yields on 3 year fully taxable government 
bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Share Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 
of 365 industrial shares. Compiled by Siandard and Poors Investors’ 
Service. 


PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 


the first commercial transaction; weighted by quantities marketed, 
principally in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United State;, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942--127, 1943—140, 1944— 
160, 1945—157,.1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 97 per cent of the total value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 1935 /39 =100: 


1946/47..... 129 1947 /48 . 127 1948 /49 ... 138 


National Income: At factor cost. Quarterly totals are annual rates of 
quarterly data and adjusted for seasonal variation. Gross National 
Expenditure at Market Prices (in billions of U. S. dollars): 


1938 1939 1940 1946 1947 1948 1949 


Personal consumption...... 64.5 67.5 72.1 147.8 166.9 178.8 179.4 
Government current expend- 

iture. . t 12.8 13.1 13.9 380.7 - 28.8 36.7 43.4 
Gross public domestic invest - { 

ment.. 
Gross private domestic 

investment..... wna . , 13.9 9. 31.1 
Net foreign investment..... ‘ ; 1.5 ; 8.9 


Total............. 84. 3 101.4 212.6 235.7 


URUGUAY 


SUMMARY OF EXCHANGE SYSTEM: On October 6, 1949 the following 


system of exchange rates was established: 





pesos per Pe etn Use 30, 1947, 4 million dollars were official and 12 million were privat, VENEZ 



































——_—_—_— a _ holdings. 

1.519 Buying rate for proceeds of basic exports of SUMMARY 
meat, wool, linseed, and wheat. Selling be es ss z . 7 . . . 
sane for tenparte of acwnmtint and printing FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by selling 
supplies only. country and by commodity: buyin 

1.78 Buying rate for proceeds of oils, dry and salted 
hides and skins, and packing house 
products. Per Cent of Total Exyorts Per Cent of Total Imports bolivar 

1.90 Selling rate for essential imports. 1937 1938 19481949 1937 1938 1948 19 ——— 

49 

2.35 Buying rate for proceeds of woolen yarns and United Kingdom 24 26 18 22 United Kingdom 17 20 13 9 3.09 
by-products and tanned leather and Germany 13 24 — 11 Germany 11 i. = os 
manufactures. In recent months tanned Other Europe 22 28 37 #=%.23 #£Other Europe 20 20 19 9% 
rear een coeds a States . . . ae y pe Pa gaaa 14 12 34 2] 3.05 

aitio e of .Go pesos per doll Argentina ‘ Argentina 7 5 8 | 

2.45 Selling rate for imports of luxuries and non- Brazil 3 4 6 7 ~~ Brazil 6 8 10 
essentials. Other Western Other Western 425 

Hemisphere 1 1 4 2 Hemisphere . 18 11 13 4 
A free rate, subject to stabilization by the Bank of the Republic, is used for non-trade 4.80 
remittances only. 1937 1938 1947 1948 1937 1938 1947 1943 
Wool 46 44 43 37 Petroleum& Prod. 13 14 5 §& 3.32 
. eel and - Oo 2 5 Machinery Je- 
Prior to October 6, 1949 those export proceeds now sold at the race Other Meat oe "een, sf — 11 14 18 3% 
of 1.78 had been sold at the rate of 1.519 or 1.70 pesos per U. S. . en " 5 6 6 10 Tomes Fibers & - «ee 
ee mi ides, Skins, anc BORG oceans 1 

dollar. Those exporters now eligible for pesos at the rate of 2.35 Leather S|) oe: a! ie nea 6 7 6& 

formerly sold their proceeds at rates of 1.70, 1.78, or 1.88 and those Cot 

imports for which exchange is now available at 2.45 were formerly Volume of l'rade: Exports of Meat include beef and mutton, frozen fied a 

eligible, in most cases, for exchange at 1.90 pesos per dollar. and refrigerated, and amounted to 107.4 thousand metric tons in 4,250 

All imports are subject to permit prior to shipment. The official 1937, the base year. Exports of Wool in 1937, the base yeu EXCHANG! 
selling rate was originally limited to supplying exchange for essential amounted to 41.3 thousand metric tons. Balance of Payments (i wilind 
imports and the free rate, controlled by the Bank of the Republic, millions of U. S. dollars): — ar all notes 

: ; 7 i 
was used for all other imports and non-trade transactions. From ic any | 

July 1944 to July 1947, the “free’’ rate for non-trade transactions aa 164.7 178.8 1s the n 

was 1.785 pesos per dollar and a rate of 1.900 applied to non- oapers i052) —155.8 ~ 226.2 Hu c 

» » ai eis ‘ rade balance i —47. —18) iD AN 

essential imports. In July 1947 the rate of 1.785 was abolished and Foreign travel 9.2 14.8 145 a a 

exchange for all transactions in the free market was made available —- pres a — = a 

at the same rate until September 1948 when the rate of 1.900 was . acre relly — phe 

; a ; Total sant 13.1 —38.5 -105 the N 
retained for non-essential imports and the free rate became applicable ffici 
solely to non-merchandise transanctions. - to macellp eth hen aaa demapaaales . ih =e cal os - 

Exchange controls had been introduced in 1931 when all exchange Private capital movements. . on 9.0 26.0 5 = 

: ; : : Gold subscriptions to IBRD ah whoa —.2 _ beatae 
operations were put under the control of the Bank of the Republic. Amortization ; a —1.9 —2.0 -29R OREIGN 

Priority for available exchange was granted for imports of essentials Export-Import Bank loan ve sees 2.4 2.0 count 

and for Government purposes. Exports of certain commodities Total a 7.9 25.1 3 

were encouraged by the granting of favorable rates. In 1933 re- a 1.8 2.2 -2 

“trint) » , : . . wahe aie > Nethe 

strictions were imposed on the amount of exchange allotted for a ae 22.8 —11.2 —I104 eins 

imports from various countries, limiting this exchange in propor- s acaiaal . 

. . . + a OMPENSATORY FFICIAL FINANCING 

tion to the various countries purchases from Ll ruguay. Compensation for nationalization of British Petrol 

In 1934 a system of three rates of exchange was established: (1) an i ny sor cal oes -166 ae o _ 

2 . ‘ ‘ ‘ eiedans as J : aie 

Official Rate used for Government purchases; (2) a Controlled Free Monetary gold SGaad eas Weipa ss sienyas as —6.2 24.9 9 Cacao 

Rate used for trade purposes with “‘quota’’ countries; (3) a Free Rate Total bss peanns RN Rare sees —22.8 11.2 10. SSETS OF 

used for special purchases and imports from ‘‘non-quota’’ countries. ee ar 

At the same time the restrictions on the amount of exchange avail- ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated ASSETS OF 

able for imports from various countries were put on a more rigid Credits to Banks refers to rediscounts of the Bank of the Republic. URRENC' 

basis which assured that at least 75 per cent of the value of each ’ ' 
, > P ASSETS OF OTHER BANKS: Monthly data are averages of daily data Note 
country’s purchases from Uruguay would be allotted for payment 1 es D ' . ite Dantes tedele end | 

. a7 . . annual data are December averages. er Banks inc 

in that country. For 1936 and 1937 the quotations for the official es . 7 ge i J to ch 

oa ; mK cae : domestie banks and branches of foreign banks operating in Uruguay ch 
and controlled free rates were as follows (in pesos per U. S. dollar): BON Tae depos 
Domestic Credits refer to loans and advances only. pot 
Official Controlled Free . : 5 ' Savin 
ae ce! 1.256 1.927 CURRENCY AND Deposits: Currency: Notes issued less bank holdings. bank 
1937........ 1.266 1.732 Data at end of period indicated. Deposit Money refers to demand in the 
i. ; : deposits of all banks, including the Bank of the Republic and, begin- 
In 1937 the official and controlled free rates were abolished and the vee . g : P di a OVERNM! 
ent official sees dealin i sitesi f ning November 1948, the Postal Savings Banks. Monthly data a 
PRONE Cone Fate was exenmened for emontial imports and for averages of daily figures; annual data are December averages th 
imports from quota countries while a free rate was retained for eared , expen 
other uses. MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly unde! 
avereme ations 5 ne ‘onsoli Debt. Inclu 
EXCHANGE Rates: Free market rates since September 1948 are as of average of quotations for 3.5 per cent external Consolidated “ 
: a: ‘ an 
end of period; earlier data are averages. xed rates 25 ; : ; . soci ‘ 
ponenne e averages. For fixed rates, footnotes Prices: Wholesale Prices: Wool (In Grease): Merinos. Price in baeg, 

are used to indicate dates of change. he rate quoted for any perioc a7. Ae > or me 

. dt licate dates of change. TI teq lf yP year 1937: 46.40 Uruguyan pesos (25.86 U. S. dollars) per 100 foNEY A. 

during which a change occurred is the rate in eff aj ; Ee Seen Se re the ( 

g 2 8 ffect for the major pounds. Cost of Living in Montevideo. 
part of the period. May 
— a a ‘of ‘od indi 1. Gold of PRODUCTION AND NATIONAL INCOME: Wool (in the grease): Production End « 
Tal aneeg asta nape — ere Son mane : aS amounted to 52,617 metric tons in 1937, the base year. Agricultural in Ce 

the Bank of the Republic in 1937 amounted to 43 million pesos. Production: FAO index, 1935 /39 =100: 1939; 

Short-Term Assets in the U. S.: As reported by U. S. banks in the oe ” 1947 97 1948 103 

New York Federal Reserve District only through December 1949; epee en : a 

beginning January 1950 as reported by U.S. banks. As of June National Income: At factor cost, 1943: 523 million pesos. 
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VENEZUELA 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of a single 
selling rate of 3.85 bolivares per U. S. dollar and the following 
buying rates: 


Rate Use 
bolivares per dollar) 


3.09 ; Basic petroleum rate at which the bulk of petroleum proceeds 
are sold to the Central Bank. This rate is also used for a 
few Government transactions. 

3.05 Marginal petroleum rate used for petroleum proceeds in 
excess of the amounts of foreign exchange sold by the 
Central Bank in a given period. 


425 Proceeds of such exports of cacao and unwashed coffee as are 
sold at or below specified world prices. 

4.80 Proceeds of such exports of washed coffee as are sold at or 
below specified world prices. 

3.32 General buying rate for proceeds of all exports not indicated 


above and for those proceeds of cacao and coffee that 
represent the difference between the specified price and 
the prevailing price when the prevailing price is above the 
specified price. 
Coffee exports are currently being sold at prices above those speci- 
fied and thus effective rates are based partially on the basis of the 
4,25 or 4.80 rates and partially on the 3.32 rate. 


Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


EXCHANGE RATES: 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U.S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


OREIGN TRANSACTIONS: Distribution of Total Value of Trade by 


country and by commodity: 
Per Cent of Total Exports 


1937 1938 1948 1949 
Netherlands Antilles 73 73 58 56 
United States... 14 138 27 29 


Per Cent of Total Imports 


1937 1938 1948 1949 
United States 538 57 73 74 
Germany 14 12 1 
United Kingdom... 9 7 8 8 
1937 1938 1947 1948 
Petroleum and 


Products....... 89 92 95 97 
CAB css 60640 i 6 5 2 1 
SD ckaseasenr 2 2 1 1 


SSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. 


URRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less all inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


OVERNMENT FINANCE: Annual data for fiscal years ending June 30 
of the year indicated. Data represent gross cash receipts and 
expenditures of the Central Government including such public 
undertakings as the post and communication services. Revenue: 
Includes transferred profits on exchange operations of the Central 
Bank under the prevailing system of multiple rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Share Prices: 
End of month data and annual averages thereof of common shares 
in Caracas and Maracaibo. An industrial index of 9 issues since 
1939; prior to that a general index of 12 issues, 


PRICES: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. Home 
Produced Goods and Import Goods are unweighted indexes of price 
relatives. Retail Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
amounted to 27.7 million metric tons in 1937. National Income: 
1936, 1.5 billion bolivares. 


YUGOSLAVIA 


EXCHANGE RATES: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 


GOLD AND FOREIGN ASSETs: Data at end of period indicated. Short- 
term Assets in the U. S. Official and private as reported by 
U. S. banks. As of June 30, 1947 official holdings amounted to 
9 million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. Imports cover commercial trade 
only. 1947 and 1948 totals are exclusive of all or part of trade with 
Albania. Balance of Payments (in millions of Yugoslav dinars): 


1938 1946 1947 


Credit Debit 





Current Account Credit Debit Credit Debit 


Exports (f. o. b.) and imports 





(ce. i. f.) , . 5,017 4,950 2,851 13,611 8,637 14,435 
Nonmonetary gold 122 — 36 — 31 a 
Investment income — 646 = + - — 
Other services. . 959 447 186 256 270 415 
Private donations ; 299 — 766 — 1,330 — 
UNRRA ; - — 11,000 -- 3,150 — 
Other official donations. oe —_ — 430 — 2,212 — 

Total 6,397 6,043 15,269 13,867 15,630 14,850 
Capital and Monetary Gold 
Long-term (net). . , -- 137 — 139 — 1,732 
Private short-term ‘ 100 -- = — — — 
Official short-term (net) aan — 237 a o. 79 2 ao 
Monetary gold..... ; ‘ _— 123 j 190 1,654 

FOR cece Keds 100 497 — 929 1,654 1,732 
Errors and Omissions 43 — -— 473 — 702 


ASSSTS OF THE NATIONAL BANK: Data at end of period indicated. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of notes outside the National Bank. Deposit Money: 
Current account deposits of domestic businesses in the National 
Bank. Time and Savings Deposits: Time and savings deposit ac- 
counts in the National Bank and savings deposits in other credit 
institutions. Government Deposits: Current account deposits and 
other credit’ balances of the Government with the National Bank. 


MONEY AND CAPITAL MARKET: In October 1946, the National Bank 
discontinued the use of a uniform interest rate and applied rates 
varying from 2.5 to 6 per cent according to the type of debtor. The 
following rates are now in effect: for short-term credits to State 
enterprises, cooperatives, and economic enterprises for the purchase 
of industrial products 1 per cent; to other corporations 3 per cent; 
for seasonal credits 2 per cent; and for consumer credits 5 per cent. 
For long-term credits to agricultural cooperatives 1 per cent; to 
other cooperatives, state organizations, and enterprises 2 per cent; 
and for all other long-term credits 3 per cent. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934 /38 =100: 


1946/47...... 56 1947/48... eo 1948 /49....... 96 


National Income: At factor cost: 1937, 44 billion dinars. 
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